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Haiti seeks British 
to recover industry’s 
Duvalier input cost 
assets nlummet 


.". r Ab ' ;i if* 

i£ |iss s- 


Duvalier input costs 
assets plummet 

Haiti, following the exampteol the “d mate- 

Swiss 

Government whether ftcaxirecovier . ^ 

TmZSSr fti3aSdS&-«-ifc' 

Oflude (Baby Doc) Duvalier aod his 

The Swiss Government or the Pa * e -^®_ 

Banking Oonnhisaon is not likfeJy, WALL STREET: By 2pm, the Bow 
to instruct the banks to Do- Jones . i ndus trial average was up 
valier in the same way as it U9 at 1,79759. Page 30 


EEC plans curbs 
on Libyans but 
urges US caution 


France 
cuts key 
intervention 
rate by 
V6-poInt 

By David Housego in Paris 


BHP injects 
A$1.22bn 
into Elders 

BY LACHLAN DRUMMOND IN SYDNEY 


• ■ •: cut its intervention rate - the lead- 

BY QUENTIN PEEL IN THE HAGUE AND REGINALD DALE IN WASHINGTON ! ^ nmney market rate -by a^per- 

, ? centage point to 7V, per cent m the 

THE TWELVE member-states of Sion with his national security ad- par Weinberger, the Defence Secre- ! first lowering of French interest 

L'IiV" ■■■<■■1011 irmeww4 4n i mA <nrftw * - J - mm !« _ — . .L * - L«tL * ^ _ * _■ it. _ r j. _• « 


the EEC yesterday agreed to curb 
the movements of Libyan diplomats 
in their countries, to cat back their 
numbers and to demand stricter vi- 
sa requirements of Libyan nation- 
als. Their action comes as a direct 


visers yest erda y. There is no such tary, both of whom returned from rates «rfntv> the franc was devalued 
meeting." said Ur Larry Speakes, visits abroad os Sunday. Bath teen • eight day's ago. 


THE BANK of France yesterday BROKEN HILL Proprietary (BHP}. 
cut its intervention rate - the lead- the big Australian energy, re 
ing money market rate - by a Mr per- sources and steel company, moved 
centage point to 7V« per cent in the dramatically yesterday to strer.g’Ji- 
hrst lowering of French interest en its defences against the uswe-l- 


the White House spokesman. 


Mr Speakes declined to comment mg restraint 


are believed to be among these urg- . At the time, the bank tight 
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ordered the Mocking of wealth be- 
longing to former Jtriftppfoe Presi- 


TOKYO moved sharply higher but 
later suffered brisk profit-taking. 


dent Ferdinand Marcos and his The Nikkei average dosed 7038 up 

at 15398.78. Pkge 50 

Swiss nffiwaTs confirmed that . . . , . . , 


sa requirements of Libyan nation- on West European reactions to o*ik The European foreign ministers 
ais. Their action comes as a direct of US air strikes against Libya. The flatly rejected the “unacceptable 
response to "convincing evidence" Administration was expected to threats made by Libyan leaders 
of. Libyan involvement in acts of welcome yesterday's decision by against member-states." in a dear 
terrorism. the 12 foreign ministers to crack reference to Col Gadaffis warning 

They, also called on the Libyan down on Libyan diplomats in West- of possible action against either Ita- 


ened credit policy by increasing the Elders DLL 


come approaches of Mr Robert 
Holmes a Court by paying AS122bn 
(USS857mJ for a strategic holding :n 


representatives of the new Haiti re- 


' LONDON was subdued ahead of the 


terrorism. 

They also called on the Libyan 
Government of CM, Muaimnar Gad- 
affl to renounce any suppon for 
terrorism. 


down on Libyan diplomats in West- of possible action against either Ita- 
era Europe - a move that Washing- ly or Spain. Both countries have US 


fi to renounce any support for ton has long been urging. military bases. ‘ Jacques Chirac is trying to walk be 

trorism. . It was not dear, that the Euro- "Any action of this sort win meet ! tween lowering interest rates to en- 

At the same tmse they urged “re- pean action wooki be enough to dis- with a vigorous and appropriate re- • courage investment while pursuing 
raiat on ah aides" to avoid any snade the US from going ahead spoese on the part ci the Twehe.” i monetary and fiscal policies that 


: compulsory reserves that the com- 
; cercial banks must hold with the 
: centra! back in an effort to bring 
j the overshooting of the money 
! supply under control. 

{ The two moves reflect the tight- 
• rope the new Government of Mr 
; Jacques Chirac is trying to walk be- 


*'-*“ v ~~-** »* * *-■— ^ XTCJ a™. ■*“ “J »>- bmmx huuju ix cuuugu uj uia- imu a nguiujs au. m-c ic- ; CCUTSge mresuntm WXUtt? BUT! 

gime visited the Federal c^»- atraiot an all aides" to avoid any snade the US from going ahead spouse on the part cf the Twehe,” i numetary and fiscal policies 

itaLla^week to discuss ways ofre- further escalation of military ten- with preparations for military ac- they said. la-ill continue to bring i 

coveing any DuvaKer assets with Vii^ Alrt!!! sion in the BfodRerranean, a plea non. The Administration has been Although the EEC amice stB ; i*>n»N nw. 


Mr Holmes a Court indicated, chase of shar 
however, that his bid. although per cent sta'ti 
blocked in the courts, remains edive. the opposite 
Eeli Resources, the company trading ex-di 
through which his b:d is being *>8 cents to 
mounted, gave details of the wus also low t 
AS623m rights issue announced last to AS4.65. Ms 
week whose proceeds will help rap- 
port it. ~ sound and pro 

BHFs purchase of convertible- its owr. right." 


Stock prices fell in Sydney after 
last week’s record gains with the 
repercussions of the takeover 
manoeuvres and a measure of 
profit-taking undermining the 
mood. The All Ordinaries index 
shed 12A to 1201.1- BHP pul on 
16 cents to AST .26 after its pur- 
chase of shares and rights to a 20 
per cent stake in Elders DLL In 
the opposite direction. Elders, 
trading ex-dividend, fell a sharp 
68 cents to AS4. Bell Resources 
was also lower, shedding 15 cents 
lu AS4.65. Market report. Page 50 

sound and profitable investment in 


Swiss banks. - 

Tutu elected . . 

Nobel peace prize. winner Bishop 
Desmond Tote has been- elect ed 
leader if the Anglican. Church in 
southern Africa. 

Pretoria death toll 

The' death toll in South Africa's 


^ lUMo .1*851 Gilts were +SSEii 

5™®*- «8® 50 . Govenunest from *»ki"g anil) 

FSANKFDBT: fV ^ wnwo raN iinlr fo- military action against Libya, 
dex jumped to nesrpeak. its fifth in The foreign ministers of the 12, at 

six sessions, with a 49.4 gain to an emergency meeting in The 
2,243.9. Bourse records. were also Hague, went for farther thai 
hit in StoritiMJim and Am ste r dam , previous statement in identi 
Page 50 Libya as “implicated in supp< 

STERLING gained 65 points in Lo&- terroriam.* They stopped 
don to dose at$L4815- It also rose however, of ordering tltedosi 

to DM 3-42 (DM 3.40); FFr 103925 Iibyan r^«esentions-“peapl. 

(FFr 10A3); SFr 2A8 (SPr 2^375) ~ m^&efr c a p it als, as^ 


sioa in the Mediterranean, a plea non. The Administration has been Although the EEC action still 
dearly aimed at dissuading the US' hinting that it might call off plan* foils short of the support sought by 
Government from taking onilateral lor a strike if the European govern- the US Government for toe isola- 


tor a strike if the European govern- the US Government for toe isola- 
ments took tough economic and po- non of the G&daffi regime, Sir Geof- 
litical action against Col frey Howe said it was a “vigorous 

With Mr Reagan still apparently and appropriate response” to evi- 


they said. . w-a continue to bring down 

Although the EEC action still ; inflation, 
falls short of the support sought by : Reinforcing the anti- infla tio nar y 
the US Government for the isola* ■ g -jtnr **, th<» fim-p rampni i< ex p ected 
tion of the Gadaffl regime. Sir Gesf* i rr.rrtf t r rrns to »nnnnnr<- a supple* 
frey Howe said it was a “vigorous ; mentary budget which trill leave 
and appropriate response" to evi- j year’s overall deficit equal to 


bonds equal lo 12.6 per cen: of El- 
ders, and of ASiba worth c-f conver- 


Mr Hcimes a Coun, whose cwr. 
holding in BHP is already about 19 


tible preference shares, follows E!- per cent, attacked BHFs move and 
ders’ AS1.7bn acquisition cf nearly warned that he was considering 
20 per cent of BHP last week in a taking further legal action. 


Mear.whiie, 


Resources. 


H ag ue , went far further than any pondering whether to send his for- deuce of Libyan involvement in / or ma rginally lower than the 
previous statement in identifying ces into action, some of his advisers terrorism. i FFr 1452bc (51 9£nn) announced by 


ifying ces into action, some of his advisers terrorism. i FFr 1452bn (519£bn) announced by 

Libya as "implicated- in supporting were reported to be urging him to The ministers went beyond their ! tiie previous Socialist administra- 
terrorism." They stopped short, wait for Col Gadaffi's next terrorist January declaration of an arms em- j tion. 

however, of ordering the closure of attack on Americans, which they bargo on any state "implicated in \ Any cut in the budget deficit will 

Libyan represeutions- “peoples bu- predicted could come at any time, terrorism” by specifically identify- be achieved despite FFr 12bn to FFr 

reanx” - in their capitals, as urged There was some concern in Wash- ing Libya as affected. i^ hn in new expenditure and FFr 


black township "violence rose by 14 • and (X263). The pound’s ex- 1 ^ ^ Geoffrey Howe; the UK For- ingUm that US hesitation over the The Communit y countries are at- : Sbn in upward revisions of spend- 


over the weekend aspoliceTQxirted change rote index rose to 78.4 from 
that mne.'hbcfcs ’were burnt to 7ii . 

death in the eastern Gqie and five 


eign Secretary. 

In Washington, meanwhile, offi- 


Because of this cross-holcing pat- through which his AST.70 a share 
tern Elders, whose main mtererts bid for a further 20 per cer.t of BHP 
lie in brewing, finance and agr;cu!- is being mounted, announced tie- 
tune, has greatly strer.gthc-oed its tails ci the A£623m rights issue firs*, 
equity funding. mooted last week. 

Mr John EUictt, Elders’ chair- The four-for-five issue to all 
man, leaves Australia for London sriareholders will cost BHP some 
today to argue the merits of h:s bit- ASTOm and is likely to dilute to 
terly contested bid for Allied- Lyons, about 10 per cent the 18 per cen: 
the British brewing and foods counter-holding i: has built up in 


last few days bad helped Col Gadaf- so calling on the Arab states and - ing commitments inherited from 1 group, to the UK Monopolies and Bell. 


dais said that no decision had yet ly support in the Arab world. 


fi to prepare for any attack and ral- members of the Arab League to join 


-ii •■“•ATES 


others shot .dead by police, on DOLLAR rose in Ixundcm to DM been taken on possible military ac- Despite Mr Speakers denial that 

Sunday. Page4 2J090 (DM 2.3055]; FFr 73525 (FFr tion against Libya, and the White any high-level Tp»»Hngg would take 

7.3425); SFr U305 (SFr L9245) and House denied reports that Presi- place. Mr Reagan was expected to 
WorkeiS to return Tn8j5(yi78J5),OnBankafEng- dent Ronald Reagan was to hold a consult two of his key advisers. Vice 

land figures the dollar's exchange high-level strategy-planning ses- Pr esident R uth end Mr Cu t - 


them for urgent talks on the whole 
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Most of IOOjOOO. workers involved in me rose to H93 from 118.7. 
Norway's biggest industrial tospnte Page 43 
tor 55 years will return to work to-. • . ■ 

day, arbitrators mM. Eu rf i fr «im y GOLD fpn SOfO to dose at S34L00 
Page 3 " - on the London bullion tnarkeL tt 

rose in Zorich to ^40.75 (5340X15). 

Moscow idslt : , T , t.: . 

OPEC is to any 

Sweden's Prime Minister, Ingvar attempt at. setting, output levels tor 
Carisson, making the first official members for the -second quarter of 
visit to the Soviet Uxnoalfy &£«red- 1^5 atidto conceitrafe on agreeing 
ish leader - since 1^7^ JpbDred in' <rf hkefy Hpipanif 

Moscow fof^Iks cm. arias conteolf . y^ten jgjnisters resume their emer- 
and bilateral relations. Page 3- - gen^r t»nference today. Page 3 

i- . . ~ BB A GS N AdininistratiMi issuing 

I ear gas nrea . Japan to ja^i a new series of talks 
Israeli tropptf feed tear gas to £s- f™*?® 4 < 7 «ning up markets srmi- 
perse Palestinian studerUs hnrfing' ^ those laancfaed last year at a 

rodrs at Israeli ultrarnationahste 1 meeting between Pr^tot R^gan 
meeting in' a Jewish settlement fpdJap^PrmiekfinlxterYasa- 
overiooking the occupied town of haro Nakasone, Page 2t> . ... 

^Hebron. _ FRENCH banks have been upset by 


Detente Mr Speakes's denial that problem of international terrorism, 
ty high-level meetings would take in a farther effort to put diplomatic 
ace. Mr Reagan was expected to 

nsult two of his key advisers. Vice i-onturaed on Page 26 

resident George Bush and Mr Cas- Details, Page 3 


the Socialists. 

The cautious reduction in interest 
rates comes just before the lifting 
of exchange controls probably this 


week - which had already been an- a large slice of its own shares pass 
notmeed by the Government The into friendly hands, although El- fered or the parties involved, 
measures will principally enable ders* longer-term intentions to- though he is known to have met Mr 
companies to cover forward their wards its newest investment re- Elliott at the weekend, 
import purchases while removing main unclear. BHFs ASlbn investment in an 


Mergers Commission. Elders re- Mr Holmes a court said yester- 
centJy sold its 6 per cent holding in day he had declined wo offers in 
Allied. recent days for his company’s stake 

BHP has, in the meantime, seen in BHP. 


He would not reveal the price of- 


US and Japan take new 
initiative on trade issues 

' BY STEWART FLEMING JM WASHINGTON ‘ 

-THE IS and Japan have agreed to of mutual concern.” He said that Mr been pressing for. He declined to 
set up a joint panel o£ top officials Nakasona was asking the relevant express any scepticism about the 
to' miwUnr Japan’s wimmihriMt to Japanese ministers to take ■qwiilwr readiness of Japan to implement 
changing the structure of its econo- a ctio n. this commitment 

my so teat domestic consumption A senior US Administration offi- The official also indicated, how- 


I import purchases while removing 
the current requirements on the re- 
patriation of foreign exchange earn- 
ings. 


E!»rh company will nomin ate two initially low-yielding asset con tin- 
directors to the other's board, and ues its defensive tactics which are 
Mr Elliott himself will take up one pari "poison pill" and part “scorched 
seat at BHP. earth." It takes BHFs outlays on 


.Hebron. 

: J*. I SM2: y 


1 _ _ _ . _ _ the failure of leading foreign banks 

Nato effort urged based mParislo take partin a loan 

Nato needs more coherent planning SfcShS 

for armaments co-operation as part wnS 

of an effort to reduoewaste anddo- £*”***» * &***?*• 


plication -in arms- manufeetdre, 
Robin Beard,-Nato assistant secre- 
taiygeneraL said. Page 2; Feature 
Page 24 ' 

Natta re-elected 

Italy’s Communist parly acclaimed 
Alessandro Natta as its uncontested 
leader; coirfpnnfling predictions 


the country’s big^st. construction 
compatiy . Page27 . ' " . 

CHINA’S trade growth slowed ag- 
nificantfy in the first guarter, but 
fnrfhei: import cuts are needed it 
the countiy is to achieve its goal of 
a fall in total trade in 1986. Page 5 

ELF AQUITAINE, state-controlled 
oil group and Fiance’s biggest en- ; 


rather than exports plays a bigger dal briefing reporters after the ever, that the two countries were 
role in fostering economic growth, joint statement by Mr Reagan and moving towards identifying new 
Announcing the new initiative Mr Nakasone, said that trade issues areas for specific sectoral trade ne- 
yesterday at the end of a three-day had been the focus of the bilateral gotiations, following the agre emen t 
visit to Washington by the Japanese talks. There is no question which in Los Angeles last year to hold 
Prime Minister, Mr Yasuhiro Naka- was the key issue discussed be- talks aimed at liberaliring access to 
son*. President Ronald Reagan tween them -it was trade,” he said. Japan's teleromnuinifations. elec- 
said that he had asked Mr George He added that, from the US per- tronics, forest products and medical 
Shultz, the Secretary of State, and spective, the commitment which Mr equipment markets. O ffi cials are 

Mr James Baker, the Treasury Sec- Nakasone had outlined, to depend « „ ^ 

rotary, “to pull together a broad less on exports for growt h, repre-. Lontmuea on rage o» 

grouping of high level officials to seated an "historic change of- ■ Cutting edge of yen's rise, 
discuss structural economic issues course,” and one which the US has Page 26 


Worries over the lifting of ex- seat at BHP. earth." It takes BHFs outlays on 

change controls have been eased Australia’s National Companies such assets to about AS4bn in the 

substantially by the large inflow of and Securities Commission reacted past year, including almost AS2bn 
capital into France last week - esti- to the BHP move by calling a public on US oil interests and ASl.lbn 
at about FFr 301m - in the hearing to determine whether the buying out partners in its iron ore 
wake of the devaluation of the spirit or letter of corporate law has and coal businesses, 
franc. Further inflows are expected been infringed. The preference capital from El- 

as a result of the tax amnesty, to be Companies are barred from fi- ders yields 6.75 per cent. Any grea- 
announced tomorrow, on capital nanring the purchase of their own tor return is largely determined by 
illegally held abroad by French shares and the Commission has the performance of Elders as the 
residents. wide powers to investigate and rem- options attached to the preference 

Yesterday’s initial lowering of in- edy whatever it sees as unaccept- shares are exercisable at AS4.35, 20 
terest rates still leaves French rates able behaviour towards share- cents below Elders' recent high, 
in real terms at an historic high on holders. The ASlbn of low-cost equity fund- 

the base of a 12-month inflation Both BHP and Elders yesterday ing should underwrite a strong 


terest rates still leaves French rates able behaviour towards share- cents below Elders' recent high, 
in real terms at an historic high on holders. The ASlbn of low-cost equity fund- 

the base of a 12-month inflation Both BHP and Elders yesterday ing should underwrite a strong 
rale at the end of February of 3 per denied any linkage between the two future performance by Elders, 
cent It also leaves short-term rates transactions, saying the capital in- Bell holds about 11 per cent of 
still dose to long-term rates, with jection by BHP follows talks begun BHP directly, with a remaining 
last week's FFr 28bn issue of Id- in October, when Elders was seek- stake of almost 8 per cent held un- 
year bonds carrying a yield of 7-83 ing equity partners to underpin its der option from the Ad steam Group 
per cent bid for AUied-Lyons. and others. Beil’s entry price on ex- 

Offi rials believe that there is BHFs chairman. Sir James Bal- ercise of the options is around 
■ro^ far French interest rates to derstone, said his board had no pri- .456.70 a share for a total of 235m 
drop by 114 to 2 percentage points or knowledge of Elders’ buying or shares. Bell's physical holding of 
over the year if the Government BHP shares last week but that some 130m shares cost about .4S7.10 
achieves its inflationary targets. BHFs own move was “justified as a a share. 


that be would ousted because of ; ferprito, expects to lose FFr 6bn 
two' electoral setbacks fast year.; ($817m) in cash flow tins year as a 
Page 2 ' 1 result of the collapse of ofl prices. 

- Page 27 


..Opponents meet . 

* Members of the abolished . Philip- 
pine National Assembly stiD loyal 
to ousted IpuRm Ferdinand Marcos 
held a “rebel session" and accused 
President Corazon Aquino of ille- 
gally grabbing power. 


ROLLS-ROYCE, UK state-owned isbbased internation 
aero-engine group which the Gov- agency, is set to beco 
eminent wants to privatise, won largest agency in tne 
civil engine orders worth more than 
£300m (S441m) in the first quarter' SpwWfw “ u ®- 

this year. Page 10 _ S T^L ls 

■ • •• for the US agency, wi 

CHASE Manhattan, -third largest al triflings of $400 m. ' 


US deal will lift | 5% ADR tax 

Saatchi to No 2 

BY LUCY KEULAWAY IN LONDON By Philip Stephens In London 

SAATCHI AND SAATCHI, the Brit- and note that the market has only MR ROBIN Leigh-Pemberton, 
Isbrbased international advertising digested £350m of rights issues dhr- Governor of the Bank of E ngland , 
agency, is set to become the second fog the first three months of the yesterday stepped into the con- 
largest agency in the work! with the year troversy over the de cisio n to tax the 

planned purchase of Backer & The of the rights issue are conversion of shares into American 

Spielvogel of the US. seven ordinary shares for every depositary receipts (ADRs) by sug- 

Saaichi is initially paying S50m eight existing ones and 12.3 ordi- gesting the proposed 5 per cent 
for the US agency, which has annu* nary shares for every 100 prefer- charge was too high, 
al HflKngc of $40flm. ' ence shares. The issue price of 7Q5p Giving ev i d enc e to the House of 


i 

| TO EXPLOIT CALIFORNIA'S 
BUSINESS OPPORTUNITIES, 
TALK TO CALIFORNIA'S 






lit 


US ~bahkiiig group, reported a 7.5. | The group is also at an advanced compares with a price on Friday of 


Giving evidence to the House of 
Commons Treasury and Civil Ser- 


Emolovee executed’ ; per cent gain in firstApmrter riet.l stage in discussions to buy a lead- 945p, and a dosing price last night vice Committee on last month's 

P « kt»ka» I. Im Pumwoii MHMilM mndlltan. — * BCCn HllHgPt, Mr I^gfi-P lPWlh prhin 
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A Chinese state company employee 
was executed .for leaking state sec- 
rets to foreign businessmen and 
taking bribes. Page 4 


Kidnap protest SS 

Schools, universities and education Page 27 

officials in Moslem west Beirut U* 


qarnings reflecting higher net inter- 
est income and other operating 
income.. Page 27,. . 

DEUTSCHE Bank, West Germany's 
biggest bank, has sharply increased 
earnings again this year after 
achieving, record op erating profits 


ing European managing consul tan- of 855p. 
cy for a likely price of about £10m. The ii 


Saatchi also announced yester- a forecast jump in pre-tax profits 
day a £406m rights issue, which will for the year to September 1988 of 68 


The hflx been sweetened by that criticism of the tax was "partly 
forecast jump in pre-tax profits justified." 

t the year to September 1988 of 68 His remarks, which came in re- 


increase its market value to more per cent to £67 Am, and a promised 


than £lbn ($1.47bn). 


increase in earnings per share of at 


sponse to MFs questions in a meet- 

, _ fog focusing largely on the Govern- ; 

The rights issue is the second least 20 per cent ~ meat’s monetary policy, are under- ' 

largest ever launched in the UK by County Bank, the company's ad- stood to reflect the central bank's ; 
an industrial company. Last June visers, have underwritten the issue, concern that at 5 per cent the tax ; 
Hanson Trust raised £5 19m from and the sub-underwriting was sue- can be seen as a protectionist mea- 
shareholders in an issue that was cessfolly completed yesterday by sure. 

blamed for triggering a sharp sum- Phillip s & Drew. Mr Le i gh- Pemberton said that he 

mer «*th>irV on the London stock To counter fears that S^i»tehi is understood Mr Lawson's wish to 


Eight hLrSppSrf in three 

months - tarn oi^hem foreigners “3? „ Jajnjany, 

missing over ihe past 18 dfQfsr 613 a^^&UnittaiitiUhrtereani- 

French writer dies 

Press, will set up a joint agency to 
split the local market and end years 
of costly competition. Page 47 ' 


MORTON Thiokol, US aerospace 


French writer and 'philosopher Press, wil 
Simone de Beauvoir dial in hospi- split the It 
tal aged-78. - of costly c 

. ' - CONTENTS 


Mr Leigh-Pemberton said that he 
understood Mr Lawson's wish to 


mer «*th>irV on the London stock To counter fears that is understood Mr Lawson's wish to 

market expanding too quickly and outgrow- balance the reduction of stamp duty 

Yesterday's move by Saatchi was fog its management resources, Se- on British share transactions with 
received, with caution by the Lon- atchi said yesterday that the com- some form of tax on ADRs. If was 
rinn market, which is expecting a pany is befog streamlined into two also right that UK institutions op- . 
rights issue of up to £500m to be an- divisions, Communications and eratfog should not be able to escape i 
n Qim«»d by Allied-Lyons towards Consulting, and that its finanra stamp duty on transactions in ! 
the end of the week. However, ana- team has also been expanded. British s hares , 
fysts are not yet unduly concerned Lex, Page 26 M one t ary policy. Pay 7 j 


j Union Bank of California is a 
| wholly-owned subsidiary of the 
i Standard Chartered Group - and the 
[only major bank in California to 
| specialise in the corporate sector. 

Providing highly-advanced ser- 
5 vices in areas such as cash manage- 
ment, credit, trade finance and 
corporate finance to one of the most 
dynamic business communities on 
earth. 

And offering you the services of 
| a network of offi ces in California 
I Union Bank’s communications 
j systems are fully integrated with 
i Standard Chartered’s, so we can put 
1 you in touch through any of our 
2,000 branches in over 60 countries 
worldwide. 

Contact us for more information. 

It could open up a new world of 
i business potential. 
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EUROPEAN NEWS 


Natta strengthens 
Ms leadersMp of 
Italian Communists 


BY JAMES BUXTON IN ROME 

ITALY’S Communists have 
ended their fivo-day congress in 
Florence with the position of 
their leader, the 68-year-old Ur 
Alessandro Nan a. strengthened 
and' with some tif the left-wing 
mystique of the party's image 
deliberately toned down. 

But they have not made any 
clearer how Husy intend to 
pursue their objective of coming 
to government, from which they 
have been absent since 1947. 

The congress, which ended on 
Sunday night, reunited and 
revived the spirits of the party 
after two disastrous years. In 
1984 it lost its revered leader. 
Enrico Berlinguer, who died of 
a stroke. Last year the party 
suffered a serious reverse in 
local elections and was then 
defeated in a referendum on 
wage indexation which it had 
promoted. From then on the 
party became riven with 
internal sfrife. 

Mr Natta was re-elected party 
secretary 1 by acclamation on 
Sunday and has succeeded in 
welding together an alliance 
consisting of the centre major- 
ity of the party plus its nght 
wing, among whose leaders is 
Mr Giorgio Napolitano. The 
pro-Soviet section of the left is 
a tiny minority. 

Mr Natta has established Mr 


Achille Occetto. an engaging 
and popular 50-year-old. to be 
hts effective No 2. There are 
suggestions that Mr Natta. who 
has a poor image with the 
Italian public, may hand over to 

Mr Occetto at the next congress. 

Mr Natta has made an ! 
important change with the I 
policies of Mr Berlinguer. He I 
made clear to the congress that 
he did not believe that the 
party was an infallible source 
of wisdom and that it possessed 
an historic inevitability that 
made it different from other 
parties. 

He told the congress: " We do 
not claim to profess the truth, 
nor to be superior to others/' 
He said that the party was 
simply another party of the 
European left. 


Nato urged 
to plan 
for arms 
co-operation 

By Bridget Bloom in Brussels 

NATO NEEDS more coherent 
planning for armaments co- 
operation as part of an Alliance . 
effort to reduce waste and i East Germany's 73-yearold 


Special guest at Honecker’s Party 


BY LESLIE COUTT IN EAST BERLIN 


* IN THE run up to East Ger- 
j many's Communist Party Con- 
■ gress later this week, the 
Socialist- Unity (Communist) 
Party has predictably hailed 
itself as the “ most successful 
party on German soil." 

The stars of the mammoth 

gathering, in East Berlin's 
Place of the Republic, will be 


duplication m arms manufac- 
ture. Mr Robin Beard, assistant 
secretary general of Nato, said 
yesterday. 

Nato had so far planned for 
such co-operation between its 
16 member states on a piece- 
meal. hit-and-miss basis, Mr 
Beard told a conference of in- 
dustrialists here. 

Mr Beard, a former US 
Congressman now responsible 
for all joint armaments projects 
within Nato. said he recognised 
that Nato was an alliance of 
sovereign nations and he was 
not therefore calling for a 
supra-national procurement 
agency. But Nato did badly 


Mr Natta’s shift is designed i n*ed a more efficient system to j 


to make the party more appetis- 
ing to the Italian electorate, of 
which about 30 per cent sup- 
ports it, and to other political 
parties which have so far 
refused to ally themselves with 
it. But the apparent abandoning 
of the idea that the Communists 
are “ different " could dismay 
party activists, while it raises 
the question of why the Com- 


allow real co-ordination of co- 
operative arms manufacture. 

Mr Beard, who took up his 


leader Mr Erich Honecker — in 
; power since 1971 — and his 
; special Soviet guest, Mr Mikhail 
j Gorbachev. Despite their 19- 
I year age gap and Mr Honecker’s 
j inability to speak. Russian, the 
■ two men should have few p?ol>- 
, lems communicating. 

! The East German party con- 
j gress will be. it appears, the 
; first in Eastern Europe to be 
. visited by Mr Gorbachev. East 
| Berlin sees this as a sign of the 
I Soviet leader's high esteem for 
- Mr Honecker and for his 
country's economic achieve- 
ments. By Soviet standards 
East Germany is a model of 
economic efficiency. 

For strategic reasons, Soviet 



leaders have always paid close 
attention to the Warsaw Pact's 
western-most outpost, jealously 


Nato assignment two years ago. | guarding it with the 380,000 
said he thought there had been : man Soviet Forces Group, 
some progress. He noted that ! 

Nato arms directors, who meet 


munists retain a name which j ? n suc pr . 0J , e £J* *° *? e ^ nance ^ 
in’ itself makes many people i a s P e cial S250ra fund, 
uneasy. 


There were times during the 
past two years when Mr 
Honecker wished Moscow had 
paid less attention to every 
aspect of his leadership. In the 
summer of 1984, Soviet diplo- 
mats and the media in Moscow 
warned East Berlin of the 
Nato arms purchasing. Page 24 i dangers of getting too close to 


here today in regular spring 
session, had agreed in less than 
four months to go ahead with 
joint research and development 


Mr Erich Honecker 

Bonn. As a result, Mr Honecker 
had ro cancel a scheduled visit 
to West Germany set for Sep- 
tember of that year. The talks 
between Mr Gorbachev and his 
East German ally are expected 
to give the green light to Mr 
Honecker’s long delayed visit 
which could take place shortly. 

The East German leader sur- 
vived his differences with the 
Soviet leadership over the 
Bonn visit remarkably well. His 
dour image among East 
Germans got a noticeable boost 
and his only rivaL the hard- 
liner Mr Konrad Naumaxtn was 
recently eased out of the 
Politburo. Mr Honecker’s 
apparent crown prince. Mr 
Egon Krenz, is still new to the 


inner leadership circle and un- 
tested in Soviet eyes. 

Most important for Moscow, 
the ageing but still energetic 
East German leader has a 
proven track record of. main- 
taining internal stability and 
order. At the same time his 
country has scored the highest 
growth rate in Comecon in 
recent years and supplied the 
Soviet Union with a wide range 
of vital industrial products. 

Economic growth of 4.1 per 
cent in the first quarter of this 
year < versus a planned 4.4) was 
noteworthy during a . tough 
winter. 

The 133 industrial Kombinate 
(combines) created in 1979 have 
proved themselves 8ble to boost 
efficiency but not- innovation. 
These vertically integrated 
groups have been praised by 
Mr Gorbachev's economic ad- 
visers. 

East Germany has, in recent 
years, also moved to bring the 
costs of industrial and- agricul- 
tural inputs closer to real costs 
and introduced higher prices 
for new products in the market 
place. The state budget, how- 
ever, is burdened by ever greater 
subsidies to maintain low rents 
and low .prices for basic neces- 
sities which East Germans re- 
gard as indispensable in the 
absence of high wages. 

The role of the private shop- 


UK ‘warns 
of risks* 

in rejecting 
Cyprus plan 

By Andriana lerodtaconou 

BRITAIN HAS ■warned that a 
rejection of the latest United 

— . Nations neace plan for Cyprus 

jumped more^han^ger cent , J^^^e the risk of ^-per- 


licences to open private shops j 
each year. Even the party ; 
realises that spongey rolls from ] 
a huge bakery combin e w .n ; 
never replace crisp ones from a j 
private outlet. j 

One great complaint of East ■ 
Germans has long been tight j 
restrictions on travel to the ; 
West. In recent months, the : 
numberof East Germans ; 
allowed to visit families m- the ; 
West on special occasions 


■ manent partition of the divided 

* eastern Mediterranean island, 
according to Greek Cypnot 
officials. 


to some 1.500 a _ 

increase in the number of visi- 
tors has been accompanied by 

a doubling in the number of 

East Germans allowed to move , . 

permanently to West Germany ; This view was reportedly pot 
after years of waiting. Some ; forward by Mrs Margaret 
7,000 arrived in the first quarter , Thatcher, the British Prime 
of the year. Both increases were [ Minister, during a meeting m 
the result of talks last year be- j London one week ago with Mr 
tween the increasingly flexible [ Spyr os Kyprianou, the Cypriot 
Mr Honecker and West German J President. Both London and 
politicians. ! Washington have been strong 

But the problem of confine- \ supporters of SLflEfrtJnS 
ment remains for most East | initiative launched b> the UN 

Germans who are unable to | ^retarj-GeneraJ. Mr Javier 

travel except to a few East j Perez de Cuellar, in 1984. 
European countries. The res- Mr Kyprianou, who arrived bt 
trictions cause a good many J Athens yesterday, was expected 


East Germans to lose all hope 
of improvement and to make 
the difficult decision to apply 
for "resettlement” to West 

Germany. 


to brief the Greek Government 
on his London visit during a 
round of consultations -on haw 
to respond to the latest UN 
j document. 


A leading Protestant bishop ; cvpriot President bad 

in East Germany noted recently reporte dIy hoped to persuade 

the British side that if the UN 
draft settlement is acceded in 


that young people were 

keeper and repairman, never especially saddened that they _ „„„ „ 

wholly eliminated in East Ger- are forced to wait until retire - 1 j ts present form it would create 


many, is being cautiously en- ment age until -they can visit 
hanced by granting - more the West. 
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Soviet 
test ban 
a ‘setback’ 

By Patrick Cockbum in Moscow 

THE ’SOVIET UNION has. 
suffered a military setback as 
a result of its eight-month 
moratorium on the testing of 
unclear weapons but this was 
balanced by political gains. 
Marshal Sergei Akhromeyev, 
the Soviet chief of staff, said 
yesterday.. - 

He said. -that the- Soviet 
Union plans to re sum e its 
unclear Weapons testing fol- 
lowing the US nuclear Mast 
fn the Nevada desert last 
Thursday. • Moscow bad 
already announced that its 
moratorium has ended. 

Marshal Akhromeyev fold 
a Press conference: “The 
political gains in the straggle 
- for a half to nuclear testing. 
^ for 'Drafting' tHe ’arfts~ race. 
were greater than the purely 
military setback we suffered.” 


an unstable situation in Cypres 
and by extension the eastern 
Mediterranean. Britain main- 
tains two sovereign military 
bases on the island which was 
a colony until independence in 
1960. .. . 

Cyprus has been partitioned 
since 1974, when Turkey in- 
vaded and occupied over one 
third of the island in -the wake 
of a coup organised by tbe 
Greek military junta. 

The present UN draft plan, 
the third such document in Z5 
months, was presented by the 
Secretary General to the Greek 
and Turkish Cypriots at the 
end of March. Over the pre- 
vious two plans the first, in 
January 1985. was rejected by 
the . Greek Cypriots, and the 
second, in April 1985. by the 
Turkish Cypriots. The two- sides 
were reportedly given until 
this week to^ respond to the pre- 
sent plan but this deadline now 
seems -unlikely to be met. at 
least by the Greek Cypnois. 

The three documents appear 
very similar, all sketching oat 
i the setting trp of a bi -zonal 
i .federal republic in Cyprus with 
t -a Greek CyprioT President and 
i a -Turkish Cypriot Viced>resi- 
Hlent They -differ sufficiently. 


H. did m«;**n* :«».-{ 


damage tor tbe Sorter meteor 
testing programme which he 
said would now resume. 

The Soviet Union will , . 

return to its ban on unclear comprehensive 
testing If the US agrees to ! ^ve faded * 
do likewise, said Mr Georgy 
Korniyenko. Soviet First 
Deputy Foreign Minister, 
adding that the eight-month 
moratorium had - focused 
attention on the issue of 
testing. 

He went on to say that 
experts believed that the best 
way to eliminate, 'nuclear 
weapons was to have a total 
end to tests so ‘'"nuclear 
systems already in the fuven- 


should be organised and Tun. 
as well as -on prescribed proce- 
dure for working out remaining 
details in order to arrive at a 
settlement, to 
the first two 
j cases to prove acceptable to 
both sides. 


1 


Human rights 
groups meet 


t°ries would not be upgraded, 
and it would become virtually 
impossible to develop new 
ones.” 

Although disappointed by 
the failure of the moratorium 
to elicit any response from 
the US, Soviet foreign policy 
specialists feel that they have 
taken the political Initiative 
even if they have made no 
diplomatic gains. 


Yugoslav war 
crime trial 

AN 86-YEAR-OLD extradited 
from the US. Mr Andrija 
Artukqvic. went on trial for 
war crimes yesterday and 
appeared to doze as the prose- 
cutor read an indictment 
. accusing him of ordering the 
slaughter of thousands during 
World War II, AP reports 
from Zagreb. 

« Artukorie, former 

Interior Minister of the Nazi 
puppet slate of Croatia, faces 
£ “ ht,nm penalty of death 
byjlriug squad If convicted. 

The trial is expected to ran 
to April 30. 

, Mr Artukovfc wax .flown 
here February 12 from the 
US, where he had lived for 
nearly 40 years. American * 
courts rated that he had 
entered the conntty under a 
false identity. - - 

“The accused’s crime, both 
? 8*»vity. places 

Andrija -Artukovic In the 
ranks of the greatest and 
most notorious war criminals, 
whom mankind has. ; con- 
demned iu trials at Nurem- 
berg and elsewhere, 4 * 
the prosecutor. 


UNOFFICIAL Western human 
rights groups monitoring com- 
pliance with the Helsinki Final 
Act yesterday received, a 
message of support from Presi- 
dent Ronald Reagan while 
representatives of the 35 
Helsinki signatory nations were 
-preparing for the opening Tues- 
day of an official conference 
designed to improve “human 
contacts " between East and 
West, AP writes from Bonn. 

In his message. Mr Reagan 
hailed the unofficial groups’* 
efforts as a “ tribute to-’ the r 
catalytic effect of the Helsinki 
process on the human rights 
community.'’ Mr Reagan said be 
shared the groups* “ deep com- 
mitment to the vigilant defence 
of human rights throughout the 
world." 


said 
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warns 


over 


BY KEY1N DOME. NORDIC CORRESPONDENT IN STOCKHOLM 


THE continuing heavy deficit on 
the current account of the 
Danish balance - of payments 
poses a threat to the credi- 
bility of the country's medium- 
term economic strategy accord- 
ing to a report from the 
Organisation for Economic Co- 
operation and Development 
(OECD). 

Despite ■ repeated • policy 
adjustments the current account 
deficit reached a record 
DKR 2Sbn (£22bs) or- 4.6 per 
cent of grass domestic- product 
(GDP) last year. 

In its report on the Danish 
economy the OECD warns that 
a deficit on this level “is 
clearly unsustainable " given 
the already high level of Den- 
mark’s foreign -indebtedness at 
some 40 per cent of GDP. 

The steady deterioration of 
the current account - is " the 
only dark spot.** however, in a 
relatively favourable picture of 
economic recovery over the last 
three years, says the' OECD.- ' 

Denmark . .• has . responded 
vigorously . to the economic 
strategy adopted, by the Conser- 
vative-led coalition Government 
in 1982 and has made consider- 
able progress towards reducing 
the main economic imbalances. 

The country has enjoyed 
buoyant economic activity with 
GDP growing by dose' to 3 per 
cent a year, somewhat faster 
than elsewhere in Europe. 
Unemployment and inflation 
have been reduced, and Die 
State's finances have improved 
dramatically. ■ ■ ■ 


According to OECD projec- 
tions only limited progress can 
be made in 1986 and 1987 
towards reducing the current - 
account deficit, which could 
total as ranch as DKr 21bn or 
3 l 25 per cent of GDP this year 
and still he above DKr l7bn in 
1987. ! ■ ' 

The OECD e xp ec ts domestic 
demand to accelerate somewhat 
in 1986 with a continuation of 
the boom in business invest- 

- meat and a strong - growth in 
private consumption. The report 
was compiled - before the 
Danish Government announced 
Its March economic package, 
however, which - included a 
series of energy and excise tax 

' increases. " 

The OECD report says that 
only "a fast and sizeable 
transfer of resources to the 

. internationally competing sec- 
tor of The economy" can achieve 
a substantial improvement in 
the country's external payments 
position without reducing the 
country’s medium-term 

economic prospects. 

Denmark's trade performance 
has been hampered by a 

number of unfavourable 
structural features with 

traditional sectors still 

dominating Danish exports. 

The OECD says that it is 
important that Danish industry 
rapidly joins the league of 
countries that rely on a fast 
increase In- technological level 
and " * knowledge-intensive " 
production processes if com- 

- petitiveness in a- broader- sense 
is to be improved. 


Norwegian labour dispute 
likely to be settled soon 
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BY FAY G JESTER IN OSLO 

AN EARLY solution to one of 
two major Norwegian labour 
disputes seemed likely yester- 
day. This follows resumption of 
talks between on-shore anion 
and employer organisations, 
under -the auspices -of the 
Official arbitrator, Mr Bjom 
Haug. 

The unions -looked set to .get 
their way on two key issues — 
reduction of /the: blue-collar' 
-.writing --.week 37&,;hoar5 

(already . standard ^JEor white* 
collar employees) and reten- . 
tion of a system- whieh- pets a 
.‘tflooxf" undfic.. the ; vbuie*i, of ; 
workers in low-pay Industries, 
such as textiles: and the hotel/ 
restaurant trade. 

The onshore conflict started 
a week ago, when - the 
employers’ association (NAF) 
declared a lockout affecting 
more than 100,00 workers in 
five Norwegian trades and in- 
dustries. thus triggering the 
country’s biggest industrial dis- 
pute for 55 years. The five areas 
fait are; hotels and restaurants, 
the building trades, and the 
textile,, heavy engineering and 
electro-metallurgical Industries. 

A separate offshore stoppage, 
which has shut all Norwegian 
oil and gas production, showed 
no sign of ending. A -combin- 


ation of strike and lock out, 
affecting 15,000 workers, it 
went into its second week on 
Sunday. 

. The five unions affected by 
the on-shore, lockout agreed on 
Sunday evening to return to the 
negotiating stable, after the 
. employer associations concerned 
had approached Mr, Haug and 
indicated that they were ready 
fa modify -their earlier stand. 
-Bargaining - went- on- all -night • 
and-Sbrough yesterday, -and by j 
late afternoon Mr Haug said he i 
hoped . file -\fwo^ sides'- -tiouTd ’ 

* refcefr agreement before the day 

was over. - • ‘ - 

Several companies have re- 
fused to take part In the , 
lockout, and some have 'said 
they would resign from the 
NAF when the dispute is over. 
• Strong criticism of safety 
equipment, training standards 
and working routines on Nor- 
. wegian drilling - rigs is 

* expressed in an official inquiry 
commission report on a gas 
blow-out and fire on a Ner- 
weglan rig. One man died in 
the accident, which happened 
last October when the rig West 
Vanguard, drilling a production 
well on Norway’s GnUfaks field, 
hit a- shallow gas pocket. 


Opec set to 
halt moye 
to fix 
output 

By Richard Johns - id Geneva 

THE Organisation of Petrol, 
enn Exporting Countries 
topee) is • expected to 
abandon any attempt here at 
setting output levels for 
members for the second 
quarter of 1988 and to start 
concentrating. - - Instead, on 
agreeing a share-out of likely 
demand In the second half 
of the yew. 

Before the adjournment of 
the conference here three 
weeks ago, discussion had 
centred on how to allocate a 
total of l«m barrels a day or 
14£m b/d among the 13 
members according to form- 
ulas worked out by Dr 
Sobrato, the Indonesian chief 
delegate, which — ingenious 
though they were — needed 
reference to heads of state 
and governments. 

Since then there has been 
a Jack of diplomatic activity 
and clearly no basis for com- 
- promise has been found. 
Indeed, Saadi Arabia and 
Kuwait are believed to favour 
the approach described by one 
delegate as * deep breath 
for the time being and until 
the next biannual Opec con- 
ference takes place towards 
the end of June. 

By then, it is hoped, non- 
Opec producers might have 
been persuaded by the drop 
in prices to a level half that 
of six months ago to give 
priority to regaining market 
share regardless of receipts 
. per barrel. - 

Against the arguments for 
(his- delaying tactic is the 
determination of Iran, Libya 
and Algeria to boost revenues 
by cutting production and, 

’ hi particular, forcing the con- 
servative Arab producers of 
the Gulf to make a sacrifice 
to that cod. 

Hungary’s trade 
prohlems mount 

By David Buchan 

HUNGARY’S deteriorating 
hard currency trade balance 
and wage Inflation this year, 
have led -u> senior Politburo 
member to warn that’ all the 
gains' of the early 1980s may 
be wasted if the 198| perform- 
ance no .better: than last. 
year*s?^. j 

Hard v c urrenc y imports 
grew^23«per cent in the first 
two months of this year com- 
pared to the same period of 
1985, - while convertible 
currency export earnings rose 
only 6 per cent, according to 
official figures. Bat Mr 
Ference Havasi, the Politburo 
1 member responsible for the 
economy, warned industrial 
managers at the end of last 
week that to offset a first quar- 
ter trade deficit, a surplus of 
more than 5400m was needde 
for the.rest of the year. 

The Hungarian economy hit 
a very rocky patch last year,, 
when its trade surplus was 
. halved to 8300m, and its cur- 
rent account deficit increased 
to S60ftm and gross debt to 
$11 bn. 
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This year more than 2,000 
vessels of all shapes and sizes 
from 120 shipping fines will 
dock at Dtibafs Port Rashid to 
discharge or load some 6.2 v 
million tons of cargo. Orrour m _ 
part well be ready to 'hand le^^ 
all the cargo they carry^ wP^ 
'whatever its shape or sfee, store it 
in our Duty Free Storage Area.or 
Central Warehouses, and do it 
quickly efficiently, and-more . 
importantly, centrally. . 

Dubai is where East meets- . 

Vtest, a. central point for 
distribution, ideally placed for 
onward cargo movement by road, 
air cr sea. 

Port Rashid is at the wry heart 
of Dubai, close to the business 
and trade centres and close to 

..Dubai's international airport. 



/ Port Rashid - operating 
24 hours a day, 363 days a 
year to handle cargo of all 
shapes and sizes from vessels 
of aflshapes and sizes - from 
all over the world - a nucleus 
for world-wide traffic and 
Gulf-wide distribution. 

I~Fo>lunh«f iftmMwn, "I 

I Post to: J 

] Commercial Services Department. | 
jftort Rashid Aurhomy. RO. Box 2149. j 
J Dubai. United Arab Emirates . 



EUROPEAN NEWS 


REACTION TO LIBYAN CRISIS 


EEC political co-operation tested 


BY QUENTIN PEEL IN THE HAGUE 


THE emergency meeting of 
| EEC foreign ministers called in 
The Hague yesterday to forge a 
common position on the Libyan 
crisis represents further rein- 
forcements of political co-opera- 
tion iu the Community. 

It amounts to the swiftest 
response to an International 
crisis yet achieved by the 12 
member states, in contrast to 
their normally laborious proce- 
dues. The meeting was called 
by the Netherlands — currently 
in the chair of the EEC Council 
of Ministers — at the request 
of Italy and Spain, following 
Libya's threats to attack targets 
in those countries. 

For the first time it was 
possible to hammer out a joint 
reaction of the 12 before the 
crisis had been resolved. 

All the member stares are 
committed to strengthening and 
developing the process of poli- 
tical co-operation on foreign 


Trans World Airlines is 
cancelling flights on (he 
Cairo-1 o- A thens-to-Rome route 

.Ihat wag struck by terrorists 
two weeks ago. an airline 
spokesman said yesterday. 
AP reports from New York. 
“Very poor bookings ” were 
cited for the decision to 
cancel the flights. 


policy issues, in addition to 
their normal Community co- 
operation on economic and 
commercial quesnons. 

Last year's conference to 
amend the Treaty of Rome, the 
EEC constitution, agreed :o set 
up a permanent political 
co-operation secretariat is Brus- 
sels. to provide more efficient 
and consistent back-up to the 
process. That will be done once 
the treaty amendments have 


been approved by all the 
national parliaments. 

The present level of co-opc ra- 
tion is organised by officials 
seconded by ihree member 
states including the one cur- 
rently in the chair and the 
immediate past and future 
chairman, according to the 
system of a rotating six monthly 
presidency. The current 
"troika** consists of the Nether- 
lands. Luxembourg and the UK. 

Meetings are held in the 
capital of the current chairman, 
but once the- secretariat is 
established they will normally 
he in Brussels — greatly simpli- 
fying the tasks of co-ord mating 
and indeed publicising the pro- 
cess. 

Although the achievements of 
political co-operation have not 
been particularly dramatic to 
date because of the need to 
reconcile often widely differing 
viewpoints, on international 


Swedish leader visits Moscow 

BY PATRICK COCKBURN IN MOSCOW AND DAVID BROWN IN STOCKHOLM 


THE Swedish Prime Minister. 
Mr Zngvar Carls son. arrived in 
Moscow yesterday for meetings 
with Soviet leaders in an effort 
to improve relations between 
Sweden and the Soviet Union 
which have cooled in recent 
years. 

Mr Carlsson is expected to 
meet Mr Mikhail Gorbachev, the 
Soviet leader, and Mr Nikolai 
Ryzhkov, the Prime Minister. 

U is the first top-level summit 
meecing between the two 
countries in over a decade. The 
discussions between Ur Carlsson 
and Mr Nikolai Ryzhkov are 
expected to be dominated by a 
number of difficult political 
and economic issues. 

Relations between the two 
capitals were seriously soured 
following a 1981 incident in 
which a nuclear-armed Soviet 
Whisky-class submarine ran 
aground in restricted waters 


around Sweden's main naval 

base at Karlskrona after what " 

were implausibly tensed JBt&t/*- 

•* navigational errors ” 

Suspected violations of 

Swedish territory — which .. T -- - - HD 

according to the rjprec.e if ’ 

commander in Stockholm K 

have continued throughout 

the subsequent period — are GH • 
expected to be a touchy time I Nw 'HKpijfjfiBf'* 
on the agenda this week. 

However. the Swedish _ ~$Rr . 

Government, recognising the 
importance of good relations 
with its big neighbour to the 
East, began the gradual process * 

of trying to normalise relations 
in spite of these incidents as 
early as 1984 with a series of “ — 
low-level ministerial exchanges. Mr Ingvar Carlsson 

More positively, however, the 

two countries did recently to establish a firm economic 
agree to restart negotiations exploitation boundary for a 
aimed at solving a long-standing disputed 600 km long zone in 
border dispute. The talks seek the Baltic Sea. 


relations the member states 
have shown an increasing will- 
ingness to compromise in order 
to reach some joint positions 
on sensitive subjects such as 
South African sanctions. 
Central America, and the I 
Middle East. 

David Marsh adds from Paris: 
Gen Vernon Walters, the U5 
ambassador to the United 
Nations, had 45 minutes of talks j 
with President Francois Miner- 
rand yesterday afternoon to 
discuss joint Western action j 
□gainst terrorism. 1 

The Elysee Palace spokesman 
said the two men discussed " the 
present situation in the Medi- 
terranean " and that Mr Mitter- 
rand reaffirmed France's deter- ' 
mination in the ami-terronst 
fight. It is extremely unlikely 
that Mr Mitterrand gave Gen 
Waiters any assurance of direct 
French support for US reprisals ; 
3 gainst Libya. 

Haiti pursues 
Duvalier funds 
in Switzerland 

By William DulKorce in Geneva 

HAITI, following the example 
of Philippines, has asked the 
Swiss Government to ease the 
recovery of assets with Swiss 
banks belonging to its deposed 
President Jean-Claude Duvalier 
and his family. 

However, neither the Swiss 
Government nor the Banking 
Commission is likely to instruct 
the banks to freeze Duvalier 
assets in the same way as the 
wealth belonging to former 
Philippine President Ferdinand 
Marcos and bis family was 
blocked. 

Swiss officials confirmed that 
representatives of the Haiti 
regime visited Berne, the 
Federal capital, last week to 
discuss ways of recovering 
Duvalier assets with Swiss 
banks. 
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CRUNCH. 



A real mouthful. 

Something to sink your 
teeth into. 

Like that nifty product one 
of our Nobel companies is 
marketing. 

It’s adding true security to 
the lives of your fellow 
citizens fed up to the teeth 
with embarrassing denture 
problems. 

The Nobelpharma 
method, safe and proven, 
firmly anchors dentures 
through tissue integration. 

Now, scientific break- 
throughs like that come 
about if you’ve got a 
corporate methodology 
that works. 

Ours is simple. 

We determine the value 
of our endeavours by their 
practical results. 

Not loose talk. 

It works. 


PORT RASHID AUTHORITY 


El Nobel Industries Sweden 

Nobel Industries employs JS.000 persons worldwide. 

We work in the fields of industrial and forest 
chemistry, biotechnology and defence technology. 

S-10327 Stockholm. Sweden. Telephone *468103910 


Libyans 
receiving 
Soviet 
military aid 

By Patrick Coddbum in Mokbw 

THE Soviet Chief of Staff. 
Marshal Sergei Akhromeyev. 
told a Press conference in Mos- 
cow yesterday that the Soviet 
Union was giving military assis- 
tance to Libya but said it would 
be counter-productive to give 
details of Soviet military aid. 

Mr Georgy Komiyenho. the 
first Soviet Deputy Foreign 
Minister added that The m&in 
aim of the Soviet Union and 
the Warsaw Pact powers was 
to deter the US from “aggres- 
sion against Libya." He said 
Soviet contacts with the US 
were marked by a desire to pre- 
vent any attack on Libya, but 
did not say at what level con- 
tacts were made. 

Marshal Akhromeyev said 
that there are Soviet specialists 
in Libya “who are performing 
purely technical tasks." The 
implication of this is that no 
Soviet military personnel are 
being deployed in an opera- 
tional role. Last year the Soviet 
Union supplied Libya with 
Sam-5 anti-aircraft missiles 
whose launching sites were 
attaced by American aircraft 
last month. 

The Soviet chief of staff did 
not say if any Soviet personnel 
had ben killed or injured in 
these attacks but said it was 
evident that they faced the 
same dangers as Libyans. 

Throughout the Libyans crisis 
the Soviet Union has been very' 

, careful not to commit itself to 
the military defence of Libya 
although it is giving full politi- 
cal support This is in keeping 
with Soviet policy towards Col 
Gaddafi sine the Mid-1970s. 

Moscow does not have a 
traty of friendship and co- 
operation with Libya as it does 
with Syria. Iraq and South 
Yemen and has always been 
wary of taking responsibility 
for Col Gadaffi’s actions. 
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AMERICAN NEWS 


l)i(lS tO GM renews Stewart Fleming in Washington reviews last week’s IMF and World 


Bank meetings 


reverse House 


vote on Contras 


cut-rate 

financing 

programme 


Baker’s tough line on Third World debtors 


By Terry Do d iwor th In New York 


BY REGINALD DALE, US EDITOR IN WASHINGTON 


ROUND THREE of President 
Ronald Reagan's fight to win 
Congressional support for US 
military aid to Nicaragua's 
Contra rebels opens on the 
House of Representatives floor 
today, with Mr Reagan hoping 
to reverse last month's defeat 
of his SlOOm (£68.4m) aid pack- 
age. 

Mr Reagan's task is likely to 
he seriously complicated, how- 
ever, by a complex voting pro- 
cedure worked out by Mr Tip 
O’Neill, the Democratic House 
Speaker, who Is an ardent 
opponent of the Administra- 
tion's Central America policy. 

The voting rules proposed by 
Mr O'Neill could tie Mr 
Reagan's aid plan to a Sl.Tbn 
supplementary spending bill 
which Air Reagan opposes, and 
which senior White House offi- 
cials would like him to veto. 
Linking the two measures 
could also cause delays in the 
Senate, which has already 
approved the Contra aid pack- 
age in a separate vote. 

Mr O'Neill’s tactics for 
obstructing the aid plan also 
provide for the House to vote 
on two alternative proposals 
before discussing Mr Reagan’s. 
One would simply provide S27m 
for Nicaraguan refugees, with 
no military aid: the other would 
require further votes in both 
House and Senate before Mr 
Reagan's plan could be fully 
implemented, a proposal that 
Mr Reagan has strongly 
opposed. 

Mr Reagan's plan was rejected 
by the House by 222 votes to 210 
last month, before being 
approved by 52 to 47 in the 
Senate. 


It would release S25m 
immediately for non-military 
assistance and defensive 
weapons, such as sh.fulder-fired 
Stinger anti-aircraft missiles, 
with 375m in military aid 
withheld until July, to give 
negotiations a last chance. 

The Administration is hoping 
that two recent events in 
Central America will persuade 
enough members to change their 
votes and rally to Mr Reagan 
this time round. These are last 
month's Nicaraguan incursion 
into Honduras to destroy Contra 
base camps and Nicaragua's 
latest stand in the Contadora 
Central American peace negoti- 
ations. 


Mr Reagan's opponents yes- 
terday latched on to a report 
that the Central Intelligence 
Agency (CLA) had continued 
providing secret political sup- 
port to the Contras after Con- 
gress banned military aid in 
1984. 


Government officials said that 
the CIA had supplied several 
million dollars in the past year 
to pay Contra officials and sup- 
porters. open offices in Europe 
and Latin America and finance 
foreign trips to promote the 
rebel cause. 


The CIA insisted that it had 
fully complied with Congres- 
sional restrictions. Some demo- 
crats, however, said that they 
were astounded by the extent of 
the CIA's direct involvement 
with the Contras, which showed 
that Mr Reagan's SlOOm would ; 
simply give the C-L\ a bigger ] 
budget “ to play war in Central 1 
America." ! 


Hondurans warn of threat 


Younger Honduran military 
officers are complaining that 
the US-backed Contra rebels 
could pose a threat to Honduras 
if they get SlOOm i£6Sml in aid 
sought by the Reagan Adminis- 
tration. Newsweek magazine 
reported yesterday. 


The report said the officers, 
many of them field commanders, 
doubt that the rebels can defeat 
Nicaragua's Sand ini sta Govern- 
ment and fear that if Nicaragua 
crushes the insurgents or US aid 
is cut off. the rebels could turn 
on Honduras. 


Turks and Caicos Inquiry 
to cover three topics 


GENERAL MOTORS, the 
leading US ear manufacturer, 
has re-introduced a generous 
cut-rate financing programme 
in an effort to stimulate sales 
and reduce the impact of a 
2.9 per cent average price 
increase due to begin this 
week. 

The decision to offer financ- 
ing rates as low as 6.9 per 
cent, the most generous ever 
proposed by GM, comes at a 
time when the company's 
sales are flagging by com- 
parison with Ford, Its main 
competitor. 

There are signs that the 
aggressive promotional cam- 
paigns last year, which 
included loan rates of 7.7 per 
cent, have conditioned buyers 
to a state of mind where they 
expect a financing Induce- 
ment from the car manu- 
facturers. 

US producers are coatin- 
ning to build cars at rates 
close to last year’s near- 
record levels. Although 
General Motors has recently 
cut production of some 
models, the combination of 
high output and slow sales 
has caused a build-up of 
stocks. 

GOTs promotion effort how- 
ever, has not met with uni- 
versal approval among its 
dealers, because it Is not 
offering one single low finan- 
cing rate. 

The &9 per cent Is only 
available on 30-month loans 
for certain cars. Longerterm 
loans will have higher rates 
of np to 11.9 per cent on 60- 
month contracts, although it 
will be possible for customers 
to bay most models on 36- 
month contracts at a 741 per 
cent rate. 

Ford and Chrysler, the 
third of the big US car 
groups, have not yet made 
any response to GBTs move. 

Since they have not 
announced a price increase of 
the kind introduced by GM. 
they should not be under as 
much pressure to provide cut- 
rate financing. 

Some dealers believe thev 
will need a promotional 
scheme, however, since cheap 
financing is an appealing 
theme to sell to clients. 


THE REAGAN Administration's 
negotiating style, whether deal- 
ing with the Congress or the 
Kremlin, can be quickly charac- 
terised: Take a tough line, 
stick to it as long as possible 
and only make concessions 
when you sense you are on the 
verge of an acceptable settle- 
ment. 

At tbe Interim and Develop- 
ment Committee of the Inter- 
national Monetary Fund and the 
World Bank last week the 
heavily indebted developing 
countries became the latest 
negotiating partners to face this 
obdurate style of problem solv- 
ing. 

Last October, Mr James Baker, 
the US Treasury Secretary, 
appeared in the guise of con- 
ciliator at tbe annual meetings 
of tbe IMF and the Bank. There 
he offered middle income, 
mainly Latin American, develop- 
ing countries a so called “Baker 
Plan " as a framework for trying 
to resolve the debt crisis — a 
plan placing more emphasis on 
reviving economic growth and 
boosting official and commercial 
bank lending to the Third 
World. 

What has become increasingly 
clear in recent weeks, however, 
is that Mr Baker wants to see 
evidence that the developing 
countries are fulfilling their 
side of the bargain he proposed 
— namely committing them- 
selves to painful domestic 
economy policy reforms before 
delivering the sustained in- 
creases in finance he has 
promised. 

Behind this stance appears to 
be the judgment that if the 
revised debt strategy is to work, 
borrowers must be seen to be 
ready to make the toughest 
j political choices. Without root 
and branch economic reforms, 
so the argument runs, no 
amount of new finance will 


The World Bank Is expected 
today to approve a 3259m 
<£174m) loan for Colombia 
which, officials say, is a fur- 
ther indication Of the pro- 
gress the Bank is maMng in 
implementing the Baker 
Plan for casing the third 
world debt crisis, writes 
Stewart Fleming. 

A year ago, even before Mr 
Raker had endorsed the idea 
that the Rank should boost 

its lending to middle income 
developing countries through 
loans conditioned on econo- 
mic policy reforms, the Rank 
approved a 3300m agricul- 
tural loan linked to a renewal 
of about SLSbn of commer- 


cial bank lending* . 

One controversial aspect of 
the arrangement was that the 
International Monetary Fund 
would monitor macro- 
economic targets the Colom- 
bian Government set, even 
though it was not providing 
any funds. 

The new loan represents a 
continuation of tbe concerted 
action by the World Bank, the 
IMF and commercial banks. 

It is being described by 
officials as “the Baker pro- 
cess in action,” and calls, they 
say. for a deepening of the 
economic reforms to which 
Colombia has committed 
itself. 





bring about the sustained 
economic growth in countries 
like Mexico and Argentina 
wblcb is essential for resolving 
their debt problems. 

The first victims, if that is 
the right word, of this tough 
stance were the Mexicans. When 
Mexican officials came to the 
US in February, insisting that 
they would need $Sbn or S9ba 
more in new money this year 
to help offset the slump in oil 
export earnings, there were 
widespread expectations that 
another rescue package would 
he put together by the US for 
its strategic southern neighbour. 

Mr Baker made it plain he 
was in no hurry to put such 
a package together and Mexico 
has scaled back to $6bn its 
target for new finance. It is 
in the thick of negotiating 
new economic adjustment pro- 
grammes with both the IMF and 
the World Bank (the former 
could be completed by next 
month). Mr Jesus Silva-Herzog, 
the Finance Minister, is boast- 
ing that the stricter monetary 
policy that has been put into 


effect is showing _ signs of 
reversing the capital flight 
which gave commercial bankers 
such a nasty shock last year. 


As last week’s meetings drew 
to- a close, it was clear that it 
is not just Mexico which is 
facing a US Treasury Secretary 
who insists that developing 
countries must help themselves 
if they are to get more help 
from their creditors. Barely 
a single concession from- the 
industrial world floated to the 
surface in the discussions in 
Washington. 

Cold water was once again 
poured on the idea of another 
allocation ' to developing 
countries of special drawing 
rights (SDRs) — IMF-created re- 
serves. The idea of creating 
some form of compensatory 
finance facility to help debtors 
deal with special factors, such 
as plunging commodity prices 
or rising interest rates, was 
again given short shrift, a 
capital increase for the World 
Bank is being kept on the back 
burner, even though there are 
signs that the Bank is boosting 


Mr Baker: wants evidence of 
change 

its l end in g more rapidly even 
than Mr Baker envisaged last 
October, 

It should be added that 
even hard-line Administration 
officials, when they talk about 
the Bank, are adopting a more 
indulgent tone of voice now, 
perhaps because Mr Baker is 
about to see his own man. Mr 
Barber Conable, in -the presi- 
dent’s chair. • „ . 

Another indication of the 
tough bargaining position Mr 
Baker is adopting, with the 
backing of other industrial 
countries, was the . signal to 
■ Brazil that it could not expect 
to reschedule its debts to 
governments through the 
“ Paris Club " if it did not first 
come to some agreement with 
the IMF. ' 

The text of the speech which 
the US Treasury said Mr Baker 
delivered to the meetings, 
underlined the tough approach. 
Borrowers were told in no un- 
certain terms that they had not 
done enough to reform their 
economies and Mr Baker indi- 
cated that he expected the far- 


from-popular IMF to help them 

the foundations on 
which this approach is being 
built bears thinking about. It 
is Mr Baker's contention that. 
Si result Of falling interest 
rates and oil Prices, as ; well as 
the solid economic growtn he 

expects in the industrial coun- 
tries, “ during the next tvo 
years developing nations will 
face the best external ersvrron- 
ment since the early 19*0s. 

That promise, for that is all it 
can be at this stage, is one 
which leaders of other govern- 
ments in the industrial world 
will not have overlooked, for it 
is dear air Baker has Jus own 
reasons for wanting to live up 
to it. 

It is not just hard-pressed 
middle income borrowers who 
will benefit from rapid indus- 
trial country growth. Mr Baker 
himself, fearful that huge US 
trade and current account 
deficits will finally phing* it 
into an economic crisis and 
explode his friend Vice Presi- 
dent George Bush's hopes of 
succeeding President Ronald 
Reagan, is pressing European 
countries and Japan to speed 
up their growth. This, so tbe 
argument runs, will, boost US 
exports and limit the extent of 
the dollar devaluation needed 
to correct the trade deficit, 

In their calls for free trade 
and sustained economic growth 
in the industrial countries. 
Third World borrowers thus 
have an ally in Mr Baker. It 
remains to be seen, however, 
whether he can achieve this 
ambitious agenda, in particular 
whether one of the keystones 
for success, the resumption of 
commercial bank lending to 
debt-ridden borrowers, can be 
put in place. On this score the 
signs so far are not very 
encouraging. 


Oil price fall ‘to help Canada 9 


BY FRANK GRAY 


BY ROBERT GRAHAM, LATIN AMERICA EDITOR 


Shcharansky 

reassured 


THE CANADIAN Government 
is relying on the economic boost 
that will arise from the fall in 
energy prices to more than 
offset the decline in revenues 
from that sector, Mr Michael 
Wilson, Canada’s Finance Minis- 
ter, said in London yesterday. 


economic directives laid down 
in Mr Wilson's annual budget 
statement of last month. 


A PUBLIC inquiry is due to 
begin today in the British 
Caribbean dependency of the 
Turks and Caicos Islands into 
the circumstances surrounding 
the arson of public buildings 
and alleged corruption in the 
administration. 

The arson happened last New 
Year's Eve, and has already 
been the subject of a police 
investigation. However, the 
British Government has taken 
the unusual step of initiating a 
broader public inquiry. 

The only public reference to 
the inquiry and the arson has 
been in a brief written answer 
to a parliamentary question 
before Easter. The Foreign 
Office is not elaborating on this 
statement. 


The inquiry, covers three 
topics: the fire in a government 
building on the sea front of the 
dependency's capital. Grand 
Turk, and the possibility of a 
“conspiracy" to damage other 
buildings; allegations of corrup- 
tion in the Public Works 
Department; and “any other 
matters." 

Mr Louis Blom-Cooper, QC, 
will lead the inquiry, which is 
expected to last about six i 
weeks. j 

The brief is expected to in- j 
elude a thorough look at the j 
administration of the islands | 
and their political position 
following last year's imprison- 
ment of Mr Norman Saunders, 
the former Prime Minister, on 
drug offences in the US. 


Canadian Foreign Minister 
Joe Clark left Israel yester- 
day after promising human 
rights activist Mr Anatoly 
Shcharansky that Canada will 
keep fighting for the rights 
of Jews to emigrate from the 
Soviet Union. AP reports 
from Jerusalem. Mr Clark 
also advised the freed dissi- 
dent not to push himself too 
hard and to rest from his 
nine-year ordeal in Soviet 
prisons and labour camps. 

Mr Clark later said be 
believed Canada’s pressure on 
the Soviet government “had 
something to do 1 ” with Mr 
She h aran sk y’s release in an 
East-West prisoner exchange 
four years before his sen- 
tence was completed. 


The continuing weakness in 
energy prices will depress the 
economies of British Columbia, 
Alberta and Saskatchewan, and 
will add to the high levels of 
unemployment in those_ three 
western provinces, be said. 


But this will be more than 
I counterbalanced in the larger 
population centres of central 
and eastern Canada by the fall 
in energy costs, downward 
pressure on interest rates, and 
an easing of inflationary pres- 
sure. 


Costs of manufacturing are 
expected to drop and this, in 
turn, will help boost domestic 
sales and exports, tbe latter of 
which amount to 30 per cent of 
gross national product. 

These overall positive effects 
means Canada will not need a 
mini-budget to correct the 


Mr Wilson, in London en 
route to a meeting of finance 
ministers representing the 
Organisation of Economic Co- 
operation and Development 
(OECD) in Paris later this 
week, said there is a misunder- 
standing on the importance of 
the oil and gas sector to the 
economy. - 

A special energy tax is ex- 
pected to contribute CSS 00m 
(£396ra) in revenues to the 
Treasury. But a fall in interest 
rates inherent in the Govern- 
ment's budget deficit cutting 
measures and tax increases will 
sharply reduce its own interest 
costs for the next year. 

“Some $120m in Government 
debt is rolled over each year.* 
so a l per cent fall in interest 
rates amounts to a S12bn sav- 
ings on interest," Mr Wilson 
said. 

Mr Wilson said that Cana- 
dian business had become more 
positive in recent weeks about 
the budget, after initial con- 
cerns that it did not go far 


enough in cutting, the govern- 
ment budget deficit and was 
too strong in tax increeses 
aimed mainly at the middle in- 
come groups. The value of the 
Canadian dollar against the US. 
dollar had strengthened after 
initial uncertainty, he said. 


Number of US oil and gas 
re tails to 15-year low * 


BY WILLIAM HALL IN NEW YORK 


The budget aimed to bring 
down .the federal .deficit from 
7.6 per cent' of GNPln the fiscal 
year ending March 31 to 6 pier 
.cent next year.jmd.3A per cent, 
by 1990-9L 

Mr Wilson expressed enthu- 
siasm about the new liberalised 
investment atmosphere in 
Canada and was hopeful trade 
talks with -the US aimed at 
eliminating or reducing exist- 
ing trade barriers would end in 
an agreement before the next 
Canadian election, not expected 
for at least Two years. 

He was concerned that other 
wrangles between the US Con- 
gress and the Reagan admin£ 
strati on had enveloped the pro- 
posed Canada-US trade pact but 
said that the atmosphere in 
Washington about the future of 
the pact “ was too fluid to pre- 
dict” at the moment. 


THE NUMBER of- active nil and 
gas drilling rigs in the US fell 
by 70 to 917 last week, the 
lowest level in nearly .35 years; 
underlining the dramatic drop 
fn US exploration activity fol- 
lowing the recent collapse in 
. Prices . . .. . 

• -Hughes Tool -Company, whose 
weekly figures on rotary rigs 
are ora.-: of the most closely 
watched' barometers- of- ~ the 
health of the US energy indus- 
try, reported yesterday that the 
number of active rigs dropped, 
to its lowest level since June 
1971 when 900 rigs were oper- 
ating. 


, A year ago, L860 rigs were 
operating in the US and at the 
peak of the oil and gas boom 
at the end of 1981, some -L530 
rigs were operating: 


..Although many rigs have 
been scrapped and few are be- 
ing built; there axe still around 
4.000 available to drill for oil 
and gas. The surplus has caused 
a shakeout and financial prob- 
lems among the US oil. service. 


companies many of which are 
: fighting for survival. 

Hughes, which has been col- 
lating the figures for over 40 
yetis, says the lowest rig count 
was 814. recorded in 1971. 
Many analysts believe a new 
.low will be -recorded shortly if 
..oil prices de not recover. 

Many oil companies halt drill- 
ing wells when oil prices fall be- 
low. *20 i barrel 

The biggest drop in the rig 
count was in Texas where tbe 
number of . active . rigs dropped 
by 27 to 309 last week. A year 
ago there were dose to 700. 

The number of rigs operating 
in Oklahoma dropped by 16 to 
145 last week. This compares 
with a figure of 250 a year ago* 
and a peak of 882 in early 1982 
at the height of the last drilling 
boom. 

The. number of rigs operating 
in Louisiana, which has been 
among the states hit hardest by 
the oil price collapse, fen by 6 
to 150 rigs last week. A year 
ago there were 291. of which 
136 were operating offshore. 


OVERSEAS NEWS 


Israeli drama propels unlikely minister to the fore 


BY ANDREW WHITLEY IN jERUSALEM 


SUNDAY NIGHT'S last minute 
decision, by Israel’s warring 
coalition partners, to appoint 
Mr Moshe Nissim. the Justice 
Minisrer, as tbe country’s new 
Finance Minister was in keep- 
ing with the tragicomic nature 
of the 10-day political drama. 

As the coalition National 
Unity Government teetered on 
the verge of collapse over a 
bitter policy dispute, between. 
Prime Minister Shimon Peres 
and Mr Yitzhak Moda'i. the 
former Finance Minister, 
desperate attempts were made 
to come up with a face-saying 
formula acceptable to all sides. 

Mr Peres was determined to 
keep Mr Moda'i out of the 
Finance Ministry for the rest of 
the Government's life while the 
Likud bloc. Mr Peres' coalition 
partner, was equally determined 
to resist losing one of its key 
posts. In the end. the most 
politically expedient solution — 
though not the most logical in 
terms of the background of the 
individuals concerned— was for 
Mr Moda'i simply to swop posts 
with Mr Nissim. 

Son of a Sephardi (oriental 


Chief Rabbi). Mr Nlssim's train- 
ing first in a yeshiva, or theo- 
logical school, and then in law 
at Jerusalem's Hebrew Univer- 
sity, is unlikely to be of much 
use in grappling with the in- 
tricacies of Israel's complicated 
economy. 

To give credit, Mr Nissim was 
a most reluctant candidate for 
the post. He did not want to 
leave tbe Justice Ministry, 
where he had served for the 
past five years. 

As he candidly said yesterday: 
“Colleagues appealed to me all 
day and pleaded with me to do 
this: everything in an effort to 
permit the continued existence 
of the Government. I didn't 
want to. I looked for other ideas 
perhaps better ones. But cir- 
cumstances led to this being 
tbe only way out and there was 
no other way but to agree." 

Among those circumstances 
was the fact that Mr Nissim is 
a prominent member of the 
Knesset branch of the Liberals, 
an independent faction of the 
right-wing Likud bloc. By 
simply arranging a switch of 
posts with Mr Moda'i* the 


Liberals were able to preserve 
their representation in the 
coalition Government. 

Bewailing the way in which 
Mr Moda'i. generally regarded 
as one of Israel's most success- 
ful Finance Ministers of recent 
years, was forced out of his 
post, Mr Nissim admitted that 
his own lack of a n economic 
background would " make 
things more difficult." 

"There is a chance I can 
learn and I have a will to meet 
the challenge,” he said. 

Tbe first and biggest chal- 
lenge will be to come to terms 
with and then publicly defend, 
an economic recovery pro- 
gramme, the new finance min- 
ister voted against in the 
Knesset last July* when it was 
presented as virtually tbe last 
chance for an economy facing 
bankruptcy. 

Implementation Of the second 
stage of the programme — in- 
volving a new wage limitation 
agreement with the Histadrut 
(the trades union federation) 
and further budget cuts— is 
now overdue. 

What Mr Nissim does have on 




More killed 
in South 
African 


Peking executes 
official in car 


violence 


Inexperienced Moshe Nissim 
becomes Minister of Finance 

his side is that unlike man y of 
his colleagues be is mild man- 
nered and conciliatory— a peace 
maker with few enemies. 
Whether he proves to be any- 


Coutroverslal Yitzhak Moda’i ■ 
becomes Minister of Justice 


more than a light weight stop- 
gap in what is traditionally a 
hot political post remains to 
be seen. 


Conservative parties lead 
in Sudanese election 


Malaysia denies reports on debt 


BY WONG SULONG IN KUALA LUMPUR 


BY JOHN MURRAY BROWN IN KHARTOUM 


SUDAN'S two conservative 
parties. Umma and the 
Democratic Unionists, were 
yesterday closely contesting the 
lead according to early results 
in the country's first multi- 
party elections for IS years. 

The Democratic Unionists, 
which advocate union with 
Egypt, were ahead with 13 
seats, followed by Umma with 
12. At stake are 264 seats in 
the country's 301-member 
constituent assembly. Elections 
have been postponed in 37 of 
the 68 constituencies in the 


south because of the guerrilla 
war waged by the Sudan 
Peoples Liberation Army 
(SPLAl. 

The third major party in the 
elections, the fundamentalist 
Islamic Front, suffered a major 
setback when its leader. Dr 
Hassan Turabi, lost his 
Khartoum seat 

9 Sudan's Central Bank yester- 
day announced a 16 per cent 
devaluation of the Sudanese 
pound, which will now trade at 
SE2.9 to tbe dollar. The new 
rate applies only to exports 


DR MAHATHIR MOHAMED. 
the Malaysian Prime Minister, 
has denied reports which quoted 
him as saying Malaysia was 
seeking a rescheduling of Its 
external debts of Ringgit 4S.6bn 
(316.7bn) owing to the sharp 
fall in prices of its export com- 
modities and the depreciation 
i of the local currency. 

In a statement yesterday he 
said he had been misquoted, 
and gave an assurance that the 
Malaysian Government would 
honour all its loans, and repay- 
ments would be made on time. 

News of the so-called re- 
scheduling caused considerable 


confusion on the Malaysian 
foreign exchange market, and 
the Finance Ministry was 
flooded with calls from interna- 
tional bankers 

The problem arose when Dr 
Mahathir addressed a business- 
men conference here over the 
week-end. He spoke in the 
Malay language about the 
country's economic slowdown, 
and the increased burden on 
the government to sen-ice its 
external debts because of the 
fall in prices of export com- 
modities. and the depreciation 
Of the ringgit. 

According to tbe Malaysian 


Central Bank annual report, re- 
leased two weeks ago, the coun- 
try could lose between ringgit 
6bn and 8bn in export revenue 
this year due to depressed com- 
modity prices. 

The recent sharp fall in the 
ringgit has also added greater 
burden on servicing the coun- 
try's external debts of which 
two thirds of which are expres- 
sed in US dollars and 17 per 
cent Japanese yen. j 

The ringgit fell by 8.6 per ! 
cent against its composite bas- 
ket of currencies last year, and 
it had since fallen by another 
20 per cent. 


SOUTH AFRICAN police 
said yesterday ' that 14 more 
blacks had been killed in 
unrest, Including five shot by 
policemen and nine bunted to 
death In- their huts, AP 
reports from Johannesburg. 

In Fort Elizabeth, police 
said a white home had been 
fire-bombed by blacks — the 
first such attack reported in 
the . area around the ■ costal 
city In more than a year and 
a half or unrest. 

Xt Col . Gertie Von Rooyen 
said the house In the suburb 
of- Waffneiv across a railroad 
track from -a black neighbour- 
hood, was . not . seriously 
damaged - and no one was 
hurt in the attack on Sunday 
night. _ 

At the medical university 
of southern. Africa, north of 
Pretoria* - officials said 
several -hundred black 
students who have been pro- 
testing the presence of two 
white students went on the 
rampage' on Monday, break- 
ing windows of the 
administration building and 
overturning a security 
officer’s car. 

The school's L 979 black - 
students boycotted classes all 
last week to protest the 
presence, of two whites who 
were reinstated In com- : 
pliance with a court order. 

One- of the whites, Mr 
Dairyi WHke, has decided to 
leave 'the school, but the 
other. Mr Pieter Kruger, 
intends to stay on. their 
lawyer, Mr Bredenkamp, said 
yesterday,. 

Police headquarters in 
Pretotfar said a :tof»l of. 29 
huts were Burned down on 
Sunday fn- the. township of 
Mooiplaas, near East London 
on the Indian Ocean coast 


imports secrets case 


BY ROBERT THOMSON IN PEKING 


A CHINESE: business official 
was executed yesterday for pass- 
ing “state secrete" -and accept- 
ing bribes during negotiations 
with 'foreign companies in a 
-case diplomats say is Intended 
as a- warning to both Chinese 
and foreigners. 


. The ^ official,. Chang . 

Sheng, 32, an. employee of the 
China.; Minority -Nationality 
Economic and Cultural Develop- 
ment Corporation .was accused 
of - telUnff foreign and Rbng' 
Kong, businessmen, important 
State secrets relating to the 
importing of care. ' • ' 


■ Another more-senior, official, 
Ye Zhifeng, M. a deputy section 
chief of the State Economic 
Commission's Import and 
export bureau, was sentenced to 
27 years imprisonment for pass- 
ing secrets and receiving bribes 
though not as many as her 
executed compatriot " 


secrets" can be almost h? 
pieqe of information that has 1 
not been reported in flic 
Chinese news media. 

According to a court judg- 
ment, Xinhua, said that both 
znang and Ye abused their 
power by putting- pressure on 
a Chinese company conducting ^ 
negotiations with a foreign 
firm over the importing of cars 
and forcing the company to 
swept the foreigner’s price. 

The court is also said to have 
found that Zhang and Ye dis- 
covered that China was to 
. n £ e its policy on car 
imports and told a Hong Kong 
v ™ lc I e exporter to get around 
roe change by back-dating a 
contract with a Chinese com- 
pany. 


The case, reported by the 
official Xinhua hews agency 
domes in the middle of an 
offici al an ti-corruption drive and 
only -several months after Com- 
mimist Party leaders publicly 
condemned . their countrymen 
for. , being led astray by 
foreigners in business dealings 
and compromising the country’s 
dignity,. - : 


Zh&n S is alleged to have 
bribes of about 
JZ56.O0O, plus various consumer L 
goods, and given bribes to YeJ* 
¥5 ' 000 ' Ye is also 
have accepted an air- 
ctmditioner and other equip- 


A'ffiplpmat sajd there jg no 
doubt that tbe Sentences were 
-** an- example *Y to all Chinese 
and foreigners doing business 
in China and that ."state 


The offences' allegedly i 
Novembe? 1 
S?! 19S5 - A cii 

on Marth 7 in 

iurtSS .0 intermediate court, 

JtoSh # JP* delivered 
Juarcn 27. Zhang and Ye lod 

coiw S 1 ?- higher pecj 
SSIn5? Peking. The de 
Si ce n ^ banded down 
earned out yesterday. 
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China needs further 
import cuts to 
meet trade goal 


BY ROBERT THOMSON IN PEKING 


CHINA’S trade growth slowed 
significantly in The first quarter 
of this - year, bat further cola 
in imports will be necessary in 
coming months if the country 
is to meet its goal of a fall in 
total trade in 1986. 

The Ministry of Foreign 
Economic Relations and Trade 
(Mofert) reported exports of 
S5-$7brz (£4.1bn) In the first 
quarter, a 13d8 percent increase 
on the same period in 1985. The 
ministry refused to reveal ink- 
port figures for the same period 
and only noted that total trade 
volume rose &3 per cent 

Mofert confirmed, however, 
that' China’s oil export earnings, 
which last year accounted for 
about 25 per cent of export 
income, fell. 30 per cent in the 
first three months. 

Chinese officials had pre- 
dicted a small decline in oil 
revenue in the wake of the oil 
price slump. 

The ministry said imports of 
raw materials rose sharply, 
with- rolled steel purchases in- 
creasing by a third and timber 
imports jumping, by 37-5 per 


cent while motor vehicle im- 
ports were cut by SO per cent 
and consumer goods by two- 

thirds; 

Export ujeresses were said to 
have been recorded in agricul- 
tural produce textiles, Chemi- 
cals and light industrial goods, 
which Chinese " leaders have 
been recommending to visiting 
leaders as M a good buy.” 

The state plan calls , for a 
total trade volume this year of 
$5£Shn. down on Mofert’s 
valuation of 1085 trade at 
SSSJUbo, and well down on the 
State Statistical Bureau's 1985 
estimate of 388.79 bu. 

The fall follows a trade 
deficit last year of $7.6hn, 
according to Mofert, while the. 
Customs Ministry estimated a 
deficit of almost doable that. 

If the "state plan is to bet met, 
toucher import resrietlans will 
have to be introduced in coming 
months. The State Economic 
Planning Minister, Song P tag, 
has already foreshadowed that 
fihina will “ ban the import” 
of products that can be made 
domestically. 


W. Germans win DM 125m 
coal facility contract 


BY RUPERT CORNWELL IN BONN 


PHB Weserhuette (PWH). the 
West German bulk handling 
company, has won a DM 125m 
(£32®) contract to supply a 
complete coal transfer and 
loading facility, as part of the 
Chinese Government’s plans to 
expand. the port of Oin Huang- 
dao, to the east of Peking. 

The order, which PWH claims 
to have won against fierce com- 
petition from Japanese sup- 
pliers, is believed to be the 
largest important contract 
placed by the Chinese to be 
financed entirely out . of 
Peking's resources without the 
aid of foreign export credits. 

Work on the facility will be 
carried out by the end of 1988, 
by PWH and its local partner, 
the China Harbours Engineer- 
ing Company (ChecY). 

The coal will be shipped from 
Qin Huangdao to the industrial . 
region in the south around . 
Shanghai, where PWH. is 


already installing a continuous 
coal unloading facility. 

PWH said it win be taking a 
"substantial stake” in a new 
joint venture , company, due to 
be set up and with headquarters 

in China. 

The company will work on 
projects for. harbour loading 
and materials handling in China 
and abroad. Its partners will be 
CHEC and the Ministry of 
Communications in Peking. 

• The West German Recon- 
struction Loan Corp said it is 
lowering interest rates charged 
for loans taken out under its 
export financing programme. 

Interest rates on contracts 
worth up to DM 105m will be 
lowered to 6.77 per cent from 
7.01 per cent with effect from 
today. Rates on contracts worth 
more than DM 105m will be 
lowered to 7.62 per cent from 
7.87 per cent. 


Peking offers Washington 
satellite launch serv ices 


BY DAVID DODWELL IN SHENZHEN, CHINA 


CHINA RECENTLY sent a 
- delegation to the US offering 
satellite launching services, 
Cheng Liangchang, Vice 
Minister of the Astronautics 
• Ministry, revealed in Shenzhen. 
• * ‘ The visit came shortly after 
the space shuttle disaster which 
has brought a temporary but 
damaging . halt to America's 
' satellite launch programme. 

In February, China's Astro- 
nautics Ministry made a major 
commercial breakthrough when 
it signed an mitral agreement 
with Sweden to launch one of 
its satellites, and talks with 
other governments, are in pro- 
gress. China has launched 18 
civilian satellites of its own 
from its main launch site in 
Sichuan Province. 

Vice Minister Cheng was 
speaking in Shenzhen at China's 
first high-technology fair aimed 
at exporting the civilian 
applications of its defence 
industry system. 

Promotion of - : China's 
i satellite launching services, 
using its Long March , n and HI 
rockets, played a prominent 
part in the fair. 

The drive to export sensitive 
military-linked equipment 
comes' almost two years after 
Deng Xiaoping, China's octo- 
genarian leader, announced 
major cuts in military spending 
and ordered arms manufac- 
‘ facturers to shift into civilian 


production. 

- The 10-day technology fair in 
-Shenzhen, the Special Economic 
Zone adjacent to Hong Kong, 
is being attended by. ministers 
from -all China’s defence 
industry ministries. 

Such strong political bac k ing 
isthought to signal fresh 
endorsement from Peking of 
the experimental economic 
policies . being followed in 
S h e nz he n . 

Tins follows eriUdsm that it 
was harbouring currency 
speculation and black market- 
eering, and was emphasising 
property development and 
trading rather than manufac- 
turing for export. 

The attack on Shenzhen, the 
largest of China’s four special 
Economic Zones, was seen as a 
challenge to China's open door 
economic policies. 

Coinciding with the fair. Gu 
Mu, China's State Counsellor 
responsible . for -' Special 
Economic Zone development, 
said in Peking that Shenzhen 
had boosted exports from 33 
per cent to 43 per cent of 
industrial output between 1984 
and 1985. 

He said Shenzhen had, with 
other zones, attracted S6bn 
(£4-2bn) in investment in 1985 
— twice the amount of 1984. 

The technology fair is pro- 
moting the products of more 
than 390 Chinese corporations 


Bulgaria minister attacks 
CoCom curbs on trade 

BY PATRICK BLUM, RECENTLY IN SOFIA 


• * BULGARIA’S foreign trade, in 
the next few years will grow 
sharply with its Comecon part- 
ners, but its trade with the West 
could remain seriously inhibited 
by restrictions on exports of 
sensitive technologies to Com- 
munist countries, Mr Hristo 
Hrtstov. the Trade Minister, 
says. 

Co-operation with Western 
companies is hindered by pro- 
tectionist measures and a 
“ policy of embargo,” Mr 
Hristov said. "We want to buy 
. high technologies and up-dated 
equipment, but if we can’t get 
them, well develop them our- 
j . selves in co-operation with our 
. Comecon partners.” 

He attacked the policies of 
the Paris-based Co-Com which 
: vets technology transfers to 
co mmunis t countries. 

Bulgaria desperately needs 
to modernise its telephone net- 
i work, and it has been negotiat- 
ing for some years with several 
: West European and Japanese 
companies over a new exchange 
for Sofia, the country’s 'capital. 
Co-Com objections have, until 
■i now blocked the sale. 

Bulgaria's trade with Come- 
con will grow by about 40 per 
cent during the current five- 


year plan (1986-1990). rising to 
Roubles lOObu (£88bn) Includ- 
ing trade worth Roubles 70bn 
with the Soviet Union, Mr 
Hristov said. 

He added that Bulgaria's new 
five-year plan would offer con- 
siderable opportunities for 
Western companies but that the 
growth . of trade with the West 
would depend on the East-West 
polltd cliaimate. ' 

Despite the restrictions, Mr 
Hristov saw hopeful signs in 
trade with the West Trade with 
□on-Socialist countries reached 
a record level last year, rising 
from Leva 5.7bn (£4bn> in 1984 
to Leva 6.4bo last year. West 
Germany remains. Bulgaria's 
largest trading partner in the 
West Britain has moved to 
second position after a sharp 
growth in exports to Bulgaria. 

The growth of trade, how- 
ever, left Bulgaria witb-its first 
trade deficit with the West for 
the past five years. 

Bulgaria's tola Itrade rose 7.4 
per cent last year to Leva 
27.7bn with a S3 per cent 
increase in exports and a 9 per 
cent increase in Imports, The 
Comecon countries accounted 
for 75.6 per cent of trade. 


Irish leasing 
group In 
$225m US 
jets deal 

By Mktad Dona* 

Aerospace CumspOftdent 
IRISH AEROSPACE, the air- 
craft leasing company Jointly 
owned by CPA Group and 
McDonnell-Douglas of the US, 
has arranged a 5225m tneom) 
12 -year credit for' the purchase 

of 12 McDonnell-Douglas MD-S3 
twin-engined jet airliners. 

The aircraft will be delivered 
over the next year. The cash is 
being provided by .10 major 
banka from North .America. 
Europe and Japan. 

Lead-managers are Bank- 
America Capital Markets Group, 
Bankers Trust Morgan Guaranty 
Trust of New York and National 
Westminster Bank. 

Other participants are the 
Long-Term Credit Bank of 
Japan. Mitsubishi Trust and 
Banking Corporation, Toronto 
Dominion Bank. Am sterdam- 
Rotterdam NV, Chase 
Manhattan Bank, and Security 
Pacific National Bank. 

Irish Aerospace was formed 
in 1684 by GPA and McDonnell- 
Douglas to provide world-wide 
operating loses of the MD-S3 
aircraft. So far, Irish Aero- 
space has bought 19 of these 
aircraft, holds options on six 
more, and is negotiating for 
another 15. 

The company has leased five 
of its 1986-delivered aircraft in 
the Caribbean and the US. 


Zambia acts to restore trade credibility 


BY PATTI WALDME1R IN LUSAKA 


THE ZAMBIAN Government, 
which is implementing one of 
the toughest economic reform 
programmes in Africa, is taking 
steps to clear a S430m backlog 
of short-term external debt 
arrears. The aim is to restore 
the country's damaged 
credibility with its international 
trading partners and prospec- 
tive investors in Zambia. 

The Bank of Zambia, the 
central bank, is proposing to 
settle some 40000 claims in the 
so-called M pipeline” of short- 
term arrears, some of which 
date back to the late 1970s. It 
will issue promissory notes for 
the larger items while making 
direct repayments of the vast 
number of smaller trade claims 
involved as well as persona! re- 
mittances owed To individuals. 

Government’s commitment to 
tackle the arrears after several 
years of inaction comes when 
the country is going through its 
worst economic crisis since 
independence in 1964. The 
external payments situation is 
perilous: without rescheduling, 
debt service due in 1966 would 
consume a crushing S3 per- 
cent of export earnings. 

The Bank of Zambia's plan 
for dismantling the pipeline, 
was published in preliminary 
form last month and formal 
offer documents are due to go 
out in May. The plan is part of 
an DIF-supported economic 
reform programme aimed at re- 
structuring the economy, cur- 
rently dependent on copper and 
cobalt exports for 95 per cent of 
hard currency earnings. 


Dr Kenneth Ksusda. the 
Zambian president, has re- 
cently replaced the eccsemie 

team which drew up the reform 
programme, reshuffling his 
minister of finance, centra! 
bank governor and presidential 
economic adviser. Government 
officials stress, however, that 
the motive of the reshuffle was 
political and that they expert 
no major changes to the 
programme. 

Foreign private investment in 
agriculture could play a major 
role in the recovery effort, but 
Zambian officials concede that 
investors will inevitably be put 
off by the Bank of Zambia’s 
failure so far to remit foreign 
companies' legitimate profits 
and dividends which have been 
blocked in the pipeline. 

To deal with this problem, 
the Bank of Zambia and its 
advisers, UK merchant bank 
Morgan Grenfell and Co. and 
accountants Pea: Marwick 
Mitchell and Co have devise d 
a plan involving the issuance 
of US dollar-cescmisatcd 
promissory notes. The terms of 
the offer to pipeline creditors, 
which have yet to be finalised, 
are expected to be: 

• Early next year, promissory 
notes are to be issued with 
maturities spread over a nine- 
year period from *9SS. The 
notes will be issued for the 
principal amount of ** p:pei:ne *’ 
debt (subject to reconfirmatian 
against commercial bank 
records in a database set up by 
the advisers). The notes will 
carry a single maturity dzte 



President Kaunda . . . plan 
expected to stay on coarse 

determined by the date debt 
entered the pipeline, on a first- 
in first -out basis. Interest will 
be paid at 5 per cent per annum 
for the period from the d3te of 
note issue to the date of repay- 
ment. 

• A large number of smaller 
claims, of under S3.G00 to 
S4.0C0. are to be settled in full 
in 19S7 (no notes wi]] be 
issued). The advisers estimate 
that up To half of the total 
number of trade creditors fall 
into this category. 

6) Persona! remittances, which 
include such items as end of 


contract gratuities, are to be 
cleared beginning in 1987. The 
aim is to repay all such credi- 
tors by the end of 1989 on a 
first-in first-out basis. 

Officials say that although 
they do not expect any major 
changes in the offer with the 
appointment of a new Bank of 
Zambia governor. Dr L. S. 
Cbimno. in the recent re- 
shuffle, it could lead to a delay 
in the despatch of offer docu- 
ments. 

Zambia's advisers estimate the 

total pipeline at 6430m, but this 
excludes more than SIGOm in 
overdue letters of credit owed 
to international banks which are 
not covered by the central 
Dank's proposals. Had Zambia 
agreed to pay interest on the 
arrears from the original matu- 
rity date, rather than from the 
date of note issue, the country 
would face a total short-term 
arrears backlog, including bank 
debt, of some 8700m, say econo- 
mists. 

Zambia’s projected foreign 
exchange revenues would not 
fellow payment of full post- 
maturity interest, says the Bank 
of Zambia. But local bankers 
ana businessmen say there must 
be serious doubts over whether 
the bank can meet even the 
more limited repayment 
schedule, involving some S40m 
per year over the next decade. 

Much will depend on whether 
a $300m rehabilitation pro- 
gramme for the mining 
industry succeeds in boosting 
output. 

According to Bank of Zambia 


officials, the precarious nature 
of Zambia's external payments 
position makes a firm commit- 
ment to a repayment timetable 
impossible. 

Government officials admit 
that any failure to issue the 
notes as planned or to repay 
them on time would do little to 
improve the country’s poor 
international reputation. 

But, according to bank 
officials, the pipeline creditors 
are aware of the constraints 
Zambia faces and have reacted 
well to preliminary soundings 
on the proposed offer. 

Morgan Grenfell also reports 
a positive creditor response but 
UK merchants bankers Lazard 
Bros, which represents 16 
major creditors holding some 
S3 On in claims, have strongly 
criticised the offer on the 
grounds that its terms are worse 
than those agreed recently with 
the " Paris Club " of creditor 
governments. 

It is understood that there 
will be at least two other 
options for pipeline creditors 
who do not opt for the note 
issue: creditors willing to 
accept a heavy discount of 
around 3:1 may still be able 'o 
arrange settlement on a case- 
by-case basis through their 
commercial bank and the Bank 
of Zambia and re-invested pipe- 
line funds will continue to 
attract benefits. These include 
the possibility that funds can 
be withdrawn for re-investment 
at a much more favourable 
exchange rate than when the 
debts entered the pipeline. 



Introduce the American Express Corporate Card System- 

It’s a sobering thought, but at any given moment last year; no less than 
£1,080 million* orBritish companies’ money was in employees’ hands as 
rash advances for travel and entertainment expenses. 

The cost of providing these -advances came to £140 million: Lost profits. 
Money that's simply disappeared 

The American Express Corporate Card System practicaUy does away 
with cash advances. Expenses only need to be paid for after they’ve been’ 
incurred. In the meant ime, the moneys yours to use more profitably. 

Your employees need very little cash because they have the American 
Express Corporate Card. They can sign for almost all their needs. 

They use the Card. You get the control Scorn knowing exactly who's 
spent what, where and when. 

The American Express Corporate Card System provides greater efficiency 
in expense management together with real economies. Find out more about it 

Contact American Express Travel Management Services. The division 


of American Express that exists to help you plan, manage, and finance 
and operate your company’s business travel with the maximum returns. 
And tne lowest costs, ■source: Business Travel and Entertainment Expenses in Britai n (Tos? - ). 

n 


To: Travel Management Services, American Express Europe Limited, 

23 Cuisi tor Street London EC4A 1LX. 

Please send me a full information pack on the Corporate Card and the 
American Express approach to more efficient business travel management 
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ROYAL CARIBBEAN LTD. 

Floating Rate Multicurrency Loan Facility 
USD 70.845.000, — 


Financing in connection with a new 2500 passen- 
ger cruise vessel to be named "Sovereign of the 
Seas». 


ROYAL CARIBBEAN LTD. 

Floating Rate Multicurrency Loan Facility 
USD 47.500.000,- 


Provided by: 

Manufacturers Hanover Bank (Guernsey) Ltd 
Manufacturers Hanover Norge A/S 
Christiania Bank og Kreditkasse 
Scandinavian Bank Limited 


Manager and Agent 


MANUFACTURERS HANOVER NORGE A/'S 


Provided by: 

Christiania Bank og Kreditkasse 
Manufacturers Hanover Bank (Guernsey) Ltd. 
Scandinavian Bank Limited 


Manager and Agent 

KR.E DITKASSEN 

CHRISTIANIA BANK OG KREDITKASSE 
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TWA gives 
business travellers 


special care and attention. 
Special Ambassador Class 
check-in. And separate 
section in the plane 
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TWAs Ambassador Class gives 
business travellers a 
relaxed and restful flight 
Widest 747 business dass 
seats across the Atlantic. And 
the most, com forta ble < 


TWAs Ambassador Class seats are only six across, 
in pairs. Plenty of leg-room, wide aisles, space to work. 
And relax. 




I 2b Perfect rest for 
I legs and feet 
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the best 


service 


Our Ambassador 
Class cabin service is 
speaally tailored for , . 
business travellers. / ; 
Quiet, friendly, 
attentive * 


served meals. 
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Domestic Departures 
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TWA 


TWA flies to over 60 
US cities - across America, with- 
out changing airlines. 

Every business traveller to 
the USA knows that by follow- . 

| ingthese simple rules he's on 
/. the way to becoming a 
;■ st/ceess/u/ business traveller: 

That's what TWAs Ambassador Class is 
■ designed for So why put yourself at a 
disadvantage? Fly TWA Ambassador 
* - Class and enjoy it And succeed. 

Leading the way to the USA 




City self-regulatory 

bodies to be refused 

exemption from law 


BY BARRY RILEY 

THE GOVERNMENT intends to re- 
ject requests by self-reguJatoiy or- 
ganisations (SROs) for general ex- 
emption from litigation on fee basis 
to he enjoyed by fee new top regu- 
latory body for the investment mar- 
kets, fee Securities and Investment 

Board (SIB). . 

Mr Michael Howard, a junior 
minister at the Department of 
Trade and Industry who is guiding 
the Financial Services Bill through 
Parliament, said yesterday feat it 
would be “a very serious step to 
take to interfere wife the normal 
i workings of our law." 

SROs, led by fee international 
dealers* body Isro, have been press- 
ing fox immunity, and have threat- 
ened feat it may be difficult to per- 
suade market practitioners to be- 
come members of SRjO councils if 
they are faced with the possibility 
of legal action, for instance for neg- 
ligence or malice. 

There was no case for giving com- 
plete immunity to SROs against 
suits from fee public, Mr Howard 
argued. As for actions by members 
of fee SROs, it ought to be possible 


to make it a 

ship that members had to under- 
take never to sue 
Mr Howard added, howe^w: 
-There are specific aspects of 
question which ido wmrant car^d 

consideration. It may b e tha t I toH 

be able to take some steps wbeh 
meet at least some of the ****** 

° f Bcrt temade it clear that he was 
unwilling to treat SROs in the same 
wav as the SIB, which as a desig- 
nated agency would be atfee core 
of the new regulatory system and 
was in a very exceptional category.. 

Mr Howard was also negative 
about pressure from some SROs to 
include a definition oE professional 
investment status in toe bflt 
He was not convinced about fee 
need to include this definition in 
the legislation, rather than leave it 
to be spelt out in fee rule-books of 
fee SROs. But be was fully a ware o f 
the need for professional markets 
to be regulated in a diSerent way 
from markets in which ordinary 
members of the public were 
involved 


How to be the 
successful transatlantic 
business traveller. 



Tory campaign against 
Labour spending plans 

BY PETER RIDDELL, POLITICAL EDITOR . 

A' CONSERVATIVE Parly poster programme. But the truth is feat 
campaign attacking the Labour they have been rumbled. 
PartyfrpabHc spending plans is be- . Xebbit had authorised fee 
mg launched today and tomorrow. . to emphasise ‘‘the serious 
at about 250 sites throughout consequences of Labour ever hav- 

ing fee opportunity to put its plans 
The campaign, authorised by Mr . into effect w : 

Norman Tebbtt; the C on ser va tive . . , . . , . - „ 

Party chairman, witt.be seen as di- ' ^Labour leadership has re- 
rect evidence of bis recent remar ks - challenged the estimate 

feat tor him fee general election ** P ^ n ^ n u , Id 
campaign has started-^-- -W* “ estimated by Mr John 

Thefm by 3m pos^- shows a. MwGregor, Chief Secretary to the 
finger ponding at fee viewer. wife 1 

timocptiQK'TabouridteJSto spend ." ..It has argued that Labour's de- 
an extra £24bn a year. Guess who tailed spending proposals have 
would pay?" Readers are invited fe been carefully costed within a disci- 
write tor further infonnaiionto Mr piised framework. 

TebWt The poster was designed by Tory 

A Conservative Party sfetemenf Party adwsereSaatchr and Saatriii 
said yesterday; "Labour has tried and fe ainular to those produced be- 
unsuccessfuHy towri^feoutofthe fore the 1978 and 1983 general 
shattering effect of - its spendthrift ’ Sections. V -■ 1 


Disciplinary hearing on 


— gpi ■ 7 


- BY HELEN HAGUE, LABOUR STAFF ...... / 

THE EXECUTIVE of the National Tbe dedston was reached after a 
Union of Journalists ye sterday de-; feree-hour. debate.- The:, executive 
rided by one vote dot to instigate then voted by. 13/tl to establish a 
immediate disciplinary proceedtogs .' committee^from its ranks to hear , 
en masse against nearly 606 jour- complaints against the chape! fa-jf 
nalists who are -working inade fears ,;it The Times, The Sunday 
News toteroationaTs plant at Wapr - Times, the News of fee . World and 
ping east 'Louden in defiance of a The Sim, which have" already been 
union instruction. . ^ sanctioned by .Lonctan . freelance 

^buliy ^ International 

rparfv teMhTttte mrihn'c f/mrlnn 3®““™* reported *** W*k 


However, it alto set up a panel to 
bear disci p li n axy cqnglafata ~al- 
ready laid by the union's London 


NUT fathers of chapel (shop stew- 

aids) inside theiS? • ‘ ‘ ***** .•nd-dtanmaed 5.500 


printers'2V4 months ago. They have 


The executive voted 13-12 to keep, not heeded the union’s call to re- 
ft call tor it to -bring'; complaints spect NUJ picket lines set up after a 
against Wapping journalists under handful of journalists was disnris- 
the union’s d isd pI toary.Tnte ,18 "on sed by the company after refusing 
the table.” - - to go to Wapping. 
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(ifiaxporaJiKi ir| the Republic ol Singapore) . ; • 

. TO: ALL BONDHOLpffiS 

; r US$60,000,000 

. , ^ % CSonvBftfbte due 1992 

. SUSPENSION-OF BOND CONVERSION 

NOTICE IS HEREBY GIVEN That the above Bonds will not 
P? co^erfibledonng the.period 24th May 1986 lo 3 1st ■ 
1966- faofe'datenndusiye. being the period during • 
whi^ir the ShareTranster Books and the Register of ^ 
Members of the Company will be closed for the purposes' 
of determining the shareho!ders , entitlement to the 

?T^2nS^ i . n,eSpeC,0f,he,inancia! ^'-'' i n g 

BY ORDER OF THE 60ARD 

TEO SOON HOE ■' ; ; i i 

. Secretary . 

11 April 1986 ' 


Series 037 


U^428,000,000 ~ — “ 

Guarapteed Notes ' 

. . • . , in Series under a 
■ ir ^^^O.W.OOO 
Note Purchase Facility 

Mount Isa Mines 

. -(Goal-Fiiiaiice) Umte& 

Notic^ is heretQr. given . that the ahnv^ c ■ 

Production Loan' and CrpruT" 16 * Notes issued 
Xg&r 1983;. dated 
above sS V^S 1 per an ™ 

flff’ThyWSSS! 1 * Maturi( y Ba te Wi 1 1 , is x 5t h 

Th ® Efethctearr reference nu»w l * b * ^th- October/ 
lSth-AmiL ifl»i . - . ■ Agent . .. , 
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Mercury hopes to 
a prices war with 


BY JASON CRISP 

MERCURY (XJUMUNSLUTONS' 
(Sailed' telephone service which 
comes into operation next month 
will undercut British Telecom by 
between 1 and 24 per cent on. call 


UK NEWS 


Sterling M3 change 
oyer dramatised, 
says Bank Governor 



Japan pressed for give-and-take 
deal on securities licences 


Menazxy, a subsidiary of Cable & 
Wireless, which has forested nearly 
d 56m in tetecbzmmuncatioas net- 
work, hopes to capture 5 per o -s of 
Britain’s telephone traffic- by 1990 
when it is e xp ec t ed to be worth over 
£Sho. Initially, the service will be 
available to about BO per cent of the 
population. . 

• Mr Gordon Oww, chte£ executive 
oE Mercery, said he did not expect 
the new tariffs announced yester- 
day would cause a price war with 
British Telecom. He said BT stood 
to lose far more from price-catting 
than it would: from Mercury's 
competition. 

Next month large telephone os* 
ers can apply for Mercury lines 
which win cost more to "***»» and 
rent than B Ts but win have lower 
call charges. Later this year, small 
companies and then residential cus- 
tomers will be able to use Mercury 
for t r u nk and international f ytfo by 
dialling. into its network using an 
ordinary BT line. 

Mercury. that customers 

directly connected to its network 
wiD save an average of 20 per cent 


On trunkeafls from London and 24 
. per cast outside London. 

. Tnf»mqttoi«t caB (o most 

destinations wfll only be 1 or 2 per. 
cent below BT except to. the US, 
Canada and Hong Kong where the 
maximum discount wiB be 17 per 
cent. Discounts for those dialling 
Mercury via BT are about 5 per 
cent less. 

Me r c ury claims Its digital com- 
Bjunications modern ex* 

change? mean ft win te able to offer 
a bettnc service than BT as wall as a 
cheaper one. For example, it is of- 
fering free itemised' holing which 
jpftiik the tune, duration, charge 
and nu mber called. BT can only of- 
fer this in a few areas. 

. Mercury, wifl not be cheaper far 
local calls - which it is trying to dis- 
courage - ami win charge 7flp for di- 
rectory, inquiries. Most people wfll. 
use BTs inqniry service which, if 
slow, is free for the time being. . 

To date. Mercu ry has spent be- 
tween £130m and £15©m building a 
s o p hi sti cate d, modern trunk tele- 
{dujnenetnmk which uses a combi- 
nation of optical fjh rw. - Higifai ex- 
changes, microwave and satellite 

ftMtmtinWvm« 

Wh3gBTim>j thnilw wyfppifflt, 

it is lumbered with its heritage of 
inefficient (M technology used in 
most of the network and its high 
overheads. 


Mercury c ustome r s in the City of 
London will have cheaper rentals 
than those dsewhere but its cus- 
tomers outride the London area 
should benefit from slightly greater 
discounts oo coll charts. 

The reason is that Mercury has 

an optical fibre local network in the 

City - the most profitable telecom- 
munications market in the country. 

Not only is Mercury very anxious 
to attract City customers - with a 
high proportion of profitable inter- 
national calls - but it is also cheap- 
er to make tbe connection. Outside 
the City, Mocury will need a more 
expensive anen waw s link between 
the customer and its nenroik. 

In September, Mercury will 
a service for business which 
does' not require a special line. In- 
stead,' customers will dial *hp Mer- 
cury net work on a BT local line. 
Mercury win carry the call on its 
trunk network before handing it 
VuwU 1 to BT for local delivery. This 
will be dearer than Mercury’s direct 
line service but will still undercut 
BT. 

The customer will rent a special 
"black box" which is attached to 
their exchange to take the chore out 
of using two networks. This will au- 
tomatically dial the Mercury net- 
work, give the identity number for 
billing awl then dial tbe number re- 
quired. 


BY PHILIP STEPHENS. ECONOMICS CORRESPONDENT 

IR ROBIN LDGH-PEMBERTON, Exchequer, tomorrow at the City of 
tovemor of the Bank of Endand. London's Lombard Associattsc. 


MR ROBIN LEIGH-PEMBERTON. 
Governor of the Bank of Enf^and. 
yesterday sought to dispel any con- 
cern that the downgrading of the 
broad money supply target, sterling 
M3, marked a relaxation of the 
Government's anti-inflation resolve. 

Giving evidence to the House of 
Commons treasury and civil service 
committee on last month's budget, 
he said technical changes in tbe op- 
eration of monetary policy had 
been "overdramaused." 

Tbe target for sterling M3 was 
suspended last autumn and re-in- 
stated for a year in the budget with 
a much lesser range than originally 
intended. 

"I wish to make it quite clear that 
there has been no change - either 
iQ the course of last year or in the 
budget - in our general approach, 
whether in relation to the aims of 
policy or its implementation,'' he 
said. 

The Governor also indicated that 
the rapid growth rate of sterling M3 
did not necessarily prelude further 
reductions in interest rates in so far 
as these were consistent with con- 
tinued downward pressure on 
inflation. 

Mr Leigh-Ftenberton was fore- 
shadowing a planned spee.xh by 
Mr Nigel Lawson, Chancellor of tbe 


The last H: percentage point re- 
duction in rates followed the 
publication cf figures showing that 
the rate of growth cf sterling M3 
had accelerates in March, he said. 

Mr Leigh-Pemberton empha- 
sised, however, that British interest 
rates could be expected to remain 
well above these cf is main inter- 
national competitors as leng as unit 
labour costs here were rising much 
faster *haq abroad. 

The opportunities for faster 
growth and lower inflation for pre- 
sented by failing oil prices could 
easily be frittered away through 
high pay awards, he said. 

Mr Leigh -Pemberton defeased 
the high salaries a: present being 
paid in the Dry of London, telling 
MPs that they should be seen in the 
context of a small number cf people 
competing in a tough international 
environment 

He said that he regretted the po- 
litical impact cf such salar ies but 
added that in the same way that 
“pop"sUrs or footballers received 
large salaries: "I am sc: sure why 
the stars of the financial werid 
should not be allowed ts have their, 
probably all too brief, opportunity." 


BY BARRY RILEY 

THE GOVERNMENT might bring 
forward the implementation of the 
controversial reciprocity clause in 
the financial Services Bib ir, order 

10 put further pressure on the Japa- 
nese authorities to give licences to 
British securities firms. 

Mr Michael Howard. Minister for 
Corporate and Consumer Affairs at 
the Department of Trade and In- 
dustry. said yesterday that danse 
151 of the bill, which gives the de- 
partment powers to disqualify or re- 
strict firms from countr.es that do 
not offer reciprocal opportunities to 
British investment businesses, 
could take effect before the rest of 
the bilL 

This might mean that clause 151 
could become effective before the 
eiid of this year, whereas the rest of 
the bill is likely to come into force 
some time during the first half of 


1987. The clause, in a miscellaneous 
section of tbe bill, is separate from 
the main body of legislation which 
deals aits tbe regulation of 
markets. 

Further talks on British access to 
Japanese financial markets are 
bkely towards the end of May when 
Japanese officials are due in Lon- 
don to discuss international regula- 
tory issues. “I would hope never to 
use clause 151," said Mr Howard, 
"hut it is there to assist us in 
negotiations." 

After talks involving Mr Howard 
in Tokyo at tbe beginning of this 
month it was agreed that two Brit- 
ish banks, Baring Bros and County 
Asia Securities (an associate of Na- 
tional Westminster), would shortly 
receive Japanese securities licences 
while Nomura, Japan's largest secu- 
rities house, would be invited to ap- 


ply for i banking licence in London. 

Eut at least three Japanese secu- 
rities house have had their appli ca- 
tions for ixembershipof tbe London 
Stock Exchange held up pending 
progress on the issue of access by 
British firms to Japanese financial 
markets. 

Mr Howard said that this was a 
matter for the stock exchange. But 
the stock exchange would no doubt 
wish to take into account the exis- 
tence of the reciprocity clause, and 
the consequent possibility that Jap- 
anese member firms could be dis- 
qualified from trading in the UK. 

Mr Howard yesterday made it 
dear that the recent deal repre- 
sented only the first stage of pro- 
tracted negotiations between foe 
two countries. “We've got things 
that they want and they've go: 
things that v;e want," he said. 



EUROPEAN TRADED OPTIONS 
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DEADLINE 

MAY11 

Sand for ANTs 

Sfltf-MpKffHOWf 
A staipla method for regbtrafioa 

■ saves wasted executive 
manhours 

■ easy systematic method 

■ step-by-step registration 


■ unique collection & 
analysis forms 

Only £65. Write for information 
or ring 01-863 0621 

Data Protactfen Art CamRaney 


[HA11FL 


urd, the Home Sec- 
retary, offered a series of conces- 
sions to Conservative opponents of 
the bill in an -attempt to head off 
what looked like befog the biggest 
backbench revolt of toe present 
Parliament 


HAND DELIVERY 
SERVICE 


basel/genevaaausanne 

LUGANO/ZURICH 

Ybur subscription copy ofthe 
FINANCIAL TIMES can be • 

. hand-delivered toyour office 
in any ofthe above locations. . 

For details contact; Peter Lancaster 
TW: 022 31 1603 At- Telex: 22589. 


SWITZERLAND 


Rush hour in Menorca. 


Dusk is failing. In this small village on the island of 
Menorca, the moment when the sun slips down between the 
gentle hills signals the start of rush hour. 

But you have to really look to notice it. 

Some fishing boats are tied up in the small harbour which 
is the center of village life. Ten or twenty people come there 
for different reasons: to welcome the fishermen, to buy at low 
prices the world’s freshest fish, or just to wander around. 

The spectacle may also indude the peaceful arrival of a 
yacht, returning to port after exploring die small neighboring 
islands. 

It’s not a strange coinddence if you’re the only tourist. 


It’s normal. 

As normal as making friends in a few moments, and 
being invited to have a drink in a picturesque little fishing 
tavern. 

And don’t worry about the language. 

For your new friends, a smile and a tap on the shoulder 
are equal to the richest of vocabularies. 

But best of all, Menorca’s small fishing villages are only 
an example of what rush hour is like in a thousand villages in 
Spain. 

Choose any of them and dive into that strange sensation 
which perhaps you thought was lost forever peace and quiet. 


*. 
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Spain. Everything under the sun. 


J 







How do people 
rate American Express 


Customer Care, 
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Very highly indeed. American Express Travel Service ^ 

can provide you with help in more than 1200 Travel 
Service Offices worldwide* So book your next trip with us. (&' 
For further information, contact your local i(fM , 

American Express Office or write to Tommaso Zan 20 tio, 
President, American Express Europe Limited, 

Windsor House, 50 Victoria Street London SWIH ONH. 

nf Amen can Exprf», Travel Rebled Service*, Company, Inc, its iffiLitKinJ Rrpfocucabvt* 
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THE BEST WAYTO RUN A COMPANY FLEET 
IN TODAYS FMANCULTMIES. 

In an increasingly competitive world, every aspect -of your business must pay its way That indudes your 
company fleet Instead of being an asset it often ends up a frightening liability, literally burning up your money, 
and consuming ail your time. The simple answer is to use Fleet Management Services Ltd- With a specifically 
designed system to handle anything from leasing and contract hire to a complete, sophisticated fleet 

— management service; you'll be counting the benefits for your company, 

mneirn-moi >«.- *r..jN x instead of counting the cost For further details please return the coupon- 
k Mve N or telephone Mr Ford on (0743) 2411 21 

owm’_ Fleet Management Services EM 

, ;.T;-,vr LEA9NG CONTRACT HRE ■ FLEET MANAGEMENT 

. " «— moNoi— ■aj^tfkFWw«.gr»w rt l y .ySmXP. 

\ J ~\_ J WMwSkw*anr|0743|2*U2I. 


Olympics 

By Arthur Smith, 
Midlands Correspondent 


THE MOMENTUM for Bir- 
mingham to overcome interna- 
tional competition to host (be 
1982 Olympic Games Is gathering 
pace, Mr Denis Howell, presi- 
dent of the Birmingham Olympic 
Committee, said at a press con- 
ference in London yesterday. 

He was unveiling the city’s 
three-volume bid document, 
weighing nearly 141b and detail- 
ing why Birmingham should be 
chosen when the 91 Internation- 
al Olympic Committee delegates 
meet in Lausanne, next October 
tO *nalr»» the final itami nn. 

Birmingham is challenging the 
acknowledged front-runners, 
Barcelona and Paris, for the 1992 
Games. Also competing for the 
honour axe Brisbane, Amster- 
dam and Belgrade. 

Barcelona has bid three times 
to host the Olympics. But it was 
not until April last year that the 
Labour-controlled Birmingham 
City Council called in consul- 
tants Ove Arup to investigate the 
technical and economic possibil- 
ities offered by Britain’s second 
city. 

Birmingham’s advantages of 
location and faritiries - particu- 
larly the National Exhibition 
Centre, which is able to house 10 
indoor Olympic sports - put it 
ahead of Manchester and Lon- 
don to cany Britain’s hopes. 

Mr Howell, a former football 
referee. Labour Party minister 
and sports politician, insisted 
yesterday that no one could have 
any idea who would win the 
competition for the 1992 Olym- 
pics. 

It was a secret vote by the In- 
ternational Olympic Co mmittee 
and he was {Hitting as mnrh ef- 
fort into the campaign as he 
would to retain his present Bir- 
mingham parliamentary seat. 
The only difference, he suggest- 
ed, was that in the British Parlia- 
ment there was a limit upon ex- 
penses: Birmingham plans fa) 
spend some £L25m on promo- 
tion, compared with Ei 2 m fry 
Barcelona. 

Mr Howell maintain—! that, 
regardless of promotion, Bir- 
mingham h»d natural geogra- 
phic advantages. The National 
Exhibition Centre, with the 
planned adjacent stadium and 
Olympic village, meant that more 
than half the athletes would be 
competing within a central com- 
plex. 

Birmingham, a city for 
its municipal enterprise, main- 
tains that it will at worst break 
even by staging the Olympics. 
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Birmingham 
sets pace 


ion ‘far 
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investing in 
too slowly’ 


BY NICK: GARNETT ' 


BRITISH MANUFACTURING com- 
panies were told yesterday that 
they were investing in automation 
far too slowly and did not generally 
understand the changes in financial 
accounting methods necessary to 
take correct decisions on automat-, 
ing their factories. 

! At the Financial Times’ fourth 
manufacturing automation forum 
they were also advised to explore 
the benefits of using much more 
specifically designed proprietary 
production technology, the industri- 
al property rights of which are 
; owned by the equipment user, 
rather than tire supplier. 

Survival for large parts of Brit- 
ain's manufacturing industries de- 
pended on production automation 
bat the promises of the 1970s bad 
failed to materialise,- Mr Trevor 
Broughton, director of manufactur- 
ing engineering at Rolls-Royce told 
the conference. 

Expenditure on automation h ftri 
been low and, with some excep- 
tions, British factories tended to 
look the same as they did 10 years 
ago. Yet "survival means investing 
in automation,” Mr Broughton 

Prof Gordon Edge, group chief 
executive of P. A. Technology, told 
the conference that manufacturing 
companies must be prepared to in- 


vest in developing proprietary auto- 
mation technology specifically suit- 
ed to their own production require- 
ments. ' ; 

-Mr James Brunson, vice-presi- 
dent for business development at 
Computer Aided Manufacturing - 
International, said companies in 
the West were struggling to under- 
stand how to manage technology. 
One of the symptoms of tills diffi- 
culty was they did not understand 
their own cost structures^ 
Companies were examining the 
cost of integrated manufacturing 
using 1950s methods applicable to 
- purchasing s ingle tools and with ac- 
counting systems developed, in the 
1920s. “We are faring a. revolution 
in how to look at things." be said. 

Mr John. Coffins, directorof man- 
ufacturing technology at H Domes- 
tic Appliances, said the technical 
risk rested not in the technology it- 
self but in its management 
Correctly introducing advanced 
mwmifaf»tiiririg methods required 
fundamental changes in attitudes, 
including the br eaking down of the 
separate baronial empires such as - 
marketing, finance and production, 
so that manufacturing strategies' 
could be discussed collectively. 

fife Mike Bright, chairman and 
managing director of Kearney and 


Automated 

Manufacturing 

Trecker Marwim said the benefits 

ogy. could be applied to 70 per cent 
ofUK industry but there wa^mnch 
evidence that many c ompani es, 
even majo r ones, were only lost ac- 
cepting the$act that advanced tech- 
nology was- the route to surrivaL 
A study by the NationaTBconom- - 
jcDevefopmeut Office showed that 
companies' should adopt a step- 
bystep^ipproach at « pace they 

Mr Andrew Barr, managing di- 
rector operations at Austin Rover, 
said the Introduction of advanced 
a otomatiqn'^partiy • depeudeff ‘mi a 
compenypossessmg a uniformity of 
technical excellence Acrbre tfafe en- 
tire range of its operations. *Tt is 
pointless having experts in the en- 
gineering department apd at tiie 
point of production without a broad 
understanding of . .technology 


throughout the total structure of 

management," he said. • 

Mr John Towers, director and 
general m ar, *E PF of Peterborough 
Products at Berkfos Engines, ,ex- 
riainwi how his company which 
4 Q$ft00 engines a year took 7 
■ an integrated approach to manufoc- 
■ fr rrfng Tiifo 'was based on a lft-year 
plan which inefotfed strategies on 
equipment technology and manu- 
facturing .ftwilitws tied into the-, 
company’s overall direction. 

‘ Mr Ivor Lewis, production direc- 
tor^ j. C. Bamford Excavators, 
which h« invested £20m in ad- 
i pmrftf manufacturing at its two 
B ritish production sites, said a coih 
tinuous process “mentality” had to 

replace stop-go attitudes when auto- 
mated and integrated pr odu ct io n 
systems were introduced. 

The ethos of separate design and 
production engineering depart- 
ments had also to be buried. 

Mr R. Sharpe, general works 
.manager for the Dursley Diesels 
business of Lister Better, said so me 
of the bidden benefits of flexible 
manufacturing in clud ed the erosion 
of barriers between management 
on the shop floor, while hidden-, 
costs Included more expensive 
.training that the company had 


British Telecom places 
advanced equipment wi 


Order for Strategy talks 
1_ at Unity Trust 


BY JANE RIPPETEAU 

STC TELECOMMUNICATIONS, a 
unit of Britain’s troubled computers 
and t e leco mmunicati ons equipment 
company, hag won a small but im- 
portant contract to supply advanced 
telephone equipment to Bri tish 
Telecom (BT). 

The equipment, including digital 
multiplexers, will permit customers 
to gain access to advanced services 
such as high-speed facsimile, colour 
picture and data transmission over 
a single printing tplpphpne line. 

Once instalipri in the BT network 
late next year, it will make possible 
an extension of BTs integrated dig- 
ital access, or IDA service to small 
and Tn pnTwm-jqzpd business custom- 
ers who want such capability but 
cannot afford to set up their own 


private network by leasing; lines 
from BT or Mercury. •• 

IDA is BTs version -of the so- 
called integrated -services digital 
network that telephone operating 
companies in Europe, the US and 
Japan are nawdeveloping_The STC 
equipment is aornpatiM* with an.W 
temational transmission rate stan- 
dard tforignpri to malco such netr 
works work across international 
boundaries. 

STCs contract is' the first of 
several that BT expects to award 
for similar access equipment The' 
market Inohirting snch products as 
multiplexers, which receive, re- 
package and -tr ansmit information, 
and network termination units, 


which.* connect subscriber finest to 
the telephone network, -could be 
worth as much ^^bn wnridwide 

to fife Ptfiffp-jEfobby; marketing di- 
. rector ffirSTCs 

division^, which will liriHh th£BT 
contract BT wifi hot ^jommentea „ 
the esffindfe.-: : /• •• 'V-sv^cr' 


meni for. its fading tdephone ex- 
rhange husiness. Tt curTan%- ap- 
plies BT with equipment based on 
outmoded analogtechnologyr'butft 


mte to dry t^vritiihi fire Afters as 
BT completes tfs -dtinVefaiQta' to 
more econoinioal ndd efficient digi- 
tal switching and transmission. .. 


By PWBp Bassett 

■ TRADE UNION leaders are being 
called to a meeting this month to 
determine the development pro- 
gramme. for Unify Trust, the tirade 
wrrinw financi al fngfj tp tinn 

■ The move conies as the organisa- 
tion announces marked increases 

"crating balancsT* sheet Mr David 
Basnett, the trusts outgoing presi- 
has cafled general secretaries 
ftffrto* organisation’s original foun- 
^g^m entb er unixms to a meeting to 
iijgypfopA nri dh im anH longer- term 
strategy for the trust. 

-rfifr Basftett stud that the organi- 
jsstion had already confounded ,ti» 
Camlet ^nd’estahlished ~ajrack re- 
cont af v^udi it could be proud. _He 
^wiBhesaraeeded in the post by Mr 
Ron TtodL general secretary of the 
Tkanqjort and .General workers’ 

' Union./..... / . 
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The Argyll Offer values Distillers’ shares 
at 744p - 23p more than their current market 
value. If you want to know why you should 
accept the Argyll Offer, call James Gulliver by 
- dialling 100 and asking for Freefone Argvll 

Offer. 

If you have any difficulties filling in your 
Acceptance Form, call the Argyll Helpline 
on (031) 556 7761 or (031) 558 1252. 

If you have accepted the Guinness Offer, 
and now wish to withdraw, complete and return 
the withdrawal form. If you require assistance, 
or a new form, call the Argyll Helpline on 
(031) 556 7761 or (031) 558 1252 for advice. 

THIS ADVERTISEMENT IS PUBUSHED 9 V SAMUEL. MONTAGU & CO. LTD, CHARTERHOUSE JAPHET PIC AND NOBLE GROSSART LTD, ON BEHAL F OF ARGYLL GROUP PLC THE DIRECTORS OF ARGYLL GROUP PLC ARE THE PERSONS RESPONSIBLE FOR THE INFORMATION CONTAINED IN THIS ADVERTISEMENT TOTHE BEST OF THEIR KNOWLEDGE AND BELIEF 

(HAVING TAKEN ALL REASONABLE CARET0 ENSURE THAT SUCH IS THE CASE!. THE INFORMATION CONTAINED IN THIS ADVERTISEMENT IS IN ACCORDANCE WITH THE FACT S THE DIRECTORS OF ARGYLL GROUP PLC ACCEFT RESPONSIBILITY ACCORDINGLY 
FIGURES BASED ON THE MARKET PRICES AT 3.30PM ON 14TH APRIL 1986. THE ABOVE VALUE IS FOR ARGYLL 5 FINAL INCREASED BASIC OFFER AND TAKES ACCOUNT OF AN ESTIMATE SY PO’AE & PITMAN f ANKURE GORDON 5 CO AND SCRIMGEOUR VICKERS OF THE VALUE OF THE NE w CONVERMBLE PREf ERENCE SHARES OF ARGrLL. THE VALUE Of THE 
CONVERTIBLE PREFERENCE SHARES Of ARGTLC IS ESTIMATED BECAUSETHEY ARE NOTPRESENTLY QUOTED IF THE CONVERTIBLE PREFERENCE SHARES OF ARGYLL WERE VALUED ON THE BASIS USED BY GUINNESS’ ADVISORS IN RELATION TO THE NEW GUINNESS CONVERTIBLE PREFERENCE SHARES. IN THE OPINION OF ROWE A PITMAN. PANMUBE 
GORDON & CO. AND SCRIMGEOUR VTCKERS.THE NEW CONVERTIBLE FWFERENCE SHARES OF ARGYLL WOULD BE VALUED SOME 6 6p HIGHER AT A PRICE OF 1S6 «ip THEREBY INCREASING THE VALUE OF ARGYILSFINAUNCREASED BASIC OFFER TO 75lp SOURCE PUBLISHED ACCOUNTS. 
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• This advertisement appears as a matter of record only. Thesa Notes have not been 
registered under the United States Securities Act of 1 933. Neither these Notes- nor 
any portion thereof may be offered or sold directly or indirectly in the United States 
of Am«nca.-br-itt territories or possess 1003 or to nationals or residents thereof. 


Chevron 





t.r.y.v / ■ .. s. . . 


Chevron Corporation 

San Francisco, U.S.A. 


U.S. $ 300,000,000 

8V 4 % U.S. Dollar Bearer Notes of 1986/1996 


Deutsche Bank Capital Markets 

Limited 


Credit Suisse First Boston 

Limited 


Goldman Sachs 
International Corp. 


Merrill Lynch 
International & Co. 


Morgan Guaranty Ltd 


Nomura International 
Limited 


Salomon Brothers 
International Limited 


Swiss Bank Corporation 
International Limited 


Union Bank of Switzerland 
(Securities) Limited 


S. G. Warburg & Co. Ltd. 


Bank of America 
International 

Limited 


Banque Nationale de Paris 


Commerzbank 

Aktiengesel I sc haft 


County Bank Limited 
Generate Bank 


Credit Lyonnais 


Daiwa Europe Limited 


IBJ International 

Limited 


Mitsubishi Finance 
International 

Limited 


Orion Royal Bank 

Limited 


Wood Gundy Inc. 



Schoolboy 

‘shadow’ 


for BR 


chairman 


By Hazel Duffy 


MARK ASHBY, an lB-yearold 
.schoolboy, started work yesterday, 
alongside Sir Robert Reid. British. 
Rail nhairmap He will $%nd five 
days shadowing the BR chief — 
which will include attendance at 
two top level management meet* 
ings - as part of an Industry Year 
exercise designed to give school* 
children a glimpse ofbosmess in 
action. 


Unless more executives partici- 
pate in the scheme, however, Mark 
will be one of the few lucky ones. . 

About 600 executives have put 
their names forward for the 
-scheme, sponsored by the Depart- 
ment of Trade and Industry and the 
Institute of Directors. 

But Mr John Butcher, Industry 
Minister, said yesterday that he 
had hoped for 3,000 volunteers by 
now. 

“It is sad that - with some notable 
exceptions - it is a feature of Indus- 
try Year that education is heating 
industry hands down in terms of 
taking positive action... It is ac- 
tion, not words that will make In- 
dustry Year work," Mr Butcher 
said. 


He criticised industry fra- . hot 
showing the enthusiasm with which 
schools have responded to file 
work-shadow idea. 


The scheme will run through fids 
term and the summer months.- Most 
of those taking part are chahmeiv 
chief executives, and managing di- 
rectors. But some are executives of. 
chanties, journalists, and one is a 
school headmaster. 


Some 16 per cent of volunteers 
are women, including Ms Brenda 
Dean, general secretary of Sogat 
*82, the general print worker^ 
union. 



Arranging a defeasance for Levi Strauss & Co. took a 

custom approach and an international network. 

While our Levi Strauss & Co. account officer worked closely 
with the dient in San Francisco, our New York corporate finance 
experts recommended a financing strategy and structured the 
defeasance. Then three other BankAmerica Groups in London and 
San Francisco swung into action-retiring Eurobonds, purchasing a 
portfolio of U.S. Treasury securities and establishing a trust, all with 
careful timing at favorable rates. 

Few other financial institutions could combine the 
investment banking techniques employed for Levi Strauss & Co. by 
BankAmerica. Few offer our exceptional performance record in the 
Euromarket, the buying power of our investment management 
team, or the responsiveness of our corporate trust services group. 

And few have anything that resembles our vast international network. 

When you're ready to discuss financing tailored to your 
needs, call (in London) Gerald Doherty 01-634-4500.or (in New 
York)John Nelson (212) 503-7716. 


m 


BankAmerica 
Capital Markets Group 


Rolls-Royce aero-engine orders 
accelerate to £ 300 m in quarter 


BY LYNTON McLAIN 


ROLLS-ROYCE, the- state-owned 
aero-engine group which the Gov- 
ernment plans to- privatise, -won 
civil engine orders worth more than 

E300m in the first, quarter this year. 
This is greater than the annual or- 
ders won by RoDs-Royce in 1880, 
IBM, 1882 and 1884 when cfvflen- 
gzne orders did not exceed £250m in 
any one year. 

Mr Ralph Robins, m a n a gin g cfc 
rector, said yesterday that aiders 
were increasing at the highest rate 
the company had experienced. In 
1903 and IMS Rolls-Royce's civil en- 
gine orders for the full year came to 
under £400m. 

“The long-term strategy of tire 
company is beginning to pay divi- 
dends, with far more, emphasis be- 
ing paid to developing . advanced 


tecfanoftgy r of its -require- 
ment' by- the. market," Mr Robins 
said. HMs-strategy is giving as the 
lower -coat of entry to the market 

with increased opportunities at low- 
er list We expect higher profitabil- 
ity's a result” - 


RoitoRoyce spends about £250m 

on research- and development each 

year, a rate of investment likely to 

continue for the foreseeable future 
of tide sum, dOOm is generated 
from Rdls-Royce's own resources. 


The company is continuing stud- 
ies on advance propdte (propfon) 

— , but the fall in the price of 


pntj ffl gr piTic in fuel from 

-this new technology. Rolls-Royce is 
maintaining study programmes to 


evaluate preplans, but it believes 
the market for these engines will 
not emerge until at least foe mid 
1890s. This is several years later 
than US aeroengine companies ex- 
pect to be selling propfan engines. 

. Rolls-Royce is in touch with Gen- 
eral Electric and- Pratt and Whitney 
of the US about propfan technology, 
but no collaboration is planned for 
-fee imm ediate future. “Pwpfans 
are likely to Be lata rather than, 
sooner and the aircraft using them 
are likely to be smaller rather foas 
larger, “ Mr Robins said. 

Senior managers in Rolls-Royce 

indicated yesterday that thecompa* 

ny was unlikely to be privatised 
thte calendar year, but it could pos- 
sibly come to the market before 
March 31 1987. 


US banks complete 
takeover of brokers 


BY NICK BUNKER 


CITICORP and Shearson Lehman 
Brothers, the US investment banks, 
announced -separately yesterday 
that they had both completed their 
acquisitions of London stockbro- 
kers, Since March 1, London Stock. 
Exchange raleshave permittedoot- 
side interests to take 100 per cent 
bokfings-iif member firms. 

Yesterday also saw the comple- 
tion of the planned merger betweea 
S.G. Warburg, fee British merchant 
bank and three UK securities 
houses to form Mercury Interna- 
tional Group, a mArrihant hatilrrng . 
stockbroking and asset manage- 
ment conglomerate. 

AD three developments form part 
of the re struc tu ring of the T-mirkm 
tMt market that will culminate ‘on 
October 27 with the introduction, of 
dual capacity operations by stock 
exchange member 


Citicorp said tintib^Scrimgeoar 
Vkk«rs, the stockbroker formed 
-last year from a'magjer between 

broking firms 5 V rfing anur K<»mp - 

Gee and ’Vickers D^Gosta, has be- 
rcome a whoDytnroed ai b s idi ary ^ 
Citicorp-. Investment. iBank Ltd 
<tiBL). 

' C3BL - which InitiaDy took a 29.9 
per cent stake ro the combined firm 
: last' May -.also announced that 
Saizageour Vickers had ceased to 
: be a partnership and bad-been in- 
corporated as a limited liability 
company. * r \.' 

: -;Sheaison Lehman, itself a sub- 
su&uy of American Express, the fi- 
nancial services group, said yester- 
day that it had -taken 100 pee cent 
control of L. Messel, the 113-year 
oU Londan.sfockhrofoer. The US 
bank purc hn seda 5 per cent Equity 
in 1084. - 


Door closes today on 
bids for Land Rover 


BY JOHN GRIFFITHS 


NO NEW would-be bidders for Lana 
Rover, BL’s four-wheel-drive and 
vans company, had emerged by last 
night - . 

When the BL board and its mer- 
chant hank .advisers. HiD Samuel 
ctose the ckHir ' tH i ' giqrft ir feer bids: 
tonightthey axe expected to-consid--' 
er rival proposals- Aom^only the^ 
Schroder -Ventnxes4ed. manage' 
ment buy-out consortium, the Lon- 
rbo g rou p , and J. CL Bamford, thd" 

J. C Bamford, which dedared its 
interest only last'week, is under- 
stood to have joined Scbroderand 
Lonrbo in drawing rqi detailed ^pro- 


talks wife nsfi 

..mid avirit toLand Rover's 

headquarters at SoShull in theftest 
• Midlands. ' ” ".”.1 ’ 

However, BL is also keeping open 
the option of retaining Land Rover 
wiilto*tte Bfrgroo^"- WJjDtfpflepar^ 
ing^fej&>r.a :-to bc k p mriratiSOtationfe 

meztfbuy-outgroup^vriiich was or- 
gnhjsedbyMr Dav&Asdrewg/Mr 
Andrew is on,. lease- <£ absence 
from^Ksjob as, chairman ,df Land 
Rover-Le$dnd» -whichembraces aB 


Ulster call 
for stiffer 


opposition 


to pact 


■ By Our Belfast Correspondent 

ULSTER UNIONISTS wiH have to 
consider ways to toughen up their 
-tactic of wifedrawing consent, from 
the Government in protest against 
the Anglo-Irish Agreement, Mr 
Harold McCusker, deputy leader of 
the Official Unionist Party (OUT), 
said yesterday. The Anglo-Irish 
Agreement, signed late last year, 
gives Dublin a say in the affaire of 
Ulster. 


Mr McCusker, speaking at Ms 
party's weekly news conference, 
made his comments in reply to Mr 
Cecil Walker, the party's MP for 
Belfast North, who said at fee 
weekend that the Unionists should 
return to the House of Commons to 
voice their opposition. 


. -Mr Walker’s sentiments are not 
shared fay senior members of his 
party. Mr McCusker said he 
thought there should be a compl ete ' 
withdrawal from Parliament a 
tightening of the boycott tactic, in 
Ulster. 


He said: “We hake to force the 
.Government to.do.itbatil does not 
want to do - for instance; to put 
camatssaoneie in place of focal 
ctwMals." Tb£ debatf focuses on a 
dilemma for the pariy. The OUP, 
tike its pa rtn er s , foe Democratic 
Unionist Party . wantsfostepnpthe 
campaign. However, it wants to 
avo id giv ing hard-fine-Loyafists the 
opportunity to hijack legitimate 
forms <tf protest ajhappened duiv 
ing a strike in the |kovince cm 
March 3. ■ \ . 



You can hope your prayers are 
answered, oryou can apply for the Card; 

.. OFw.ans^UcaUoncxmrtactyour - 
local American Express Office or write 

foTonraasoZa^^ 

American Express Euwpfr lainiferi, 
Windsor House, 50' Victoria Street, " 
LondonSlWlIiONH. ; 



Tton’t leave home without ii. 
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Then who? 

l£>u might be forgiven for thinking there are only 
a handful of ITV companies who produce programmes 
that are shown nationally. 

Turn on the box during this week, though, and 
you’ll be in for a surprise. 

Because you will find five eminently watchable 
programmes from a company that is not one of 
the usual crowd. ■ 

All the„„prQgrammes are nationally networked. 
And they’ll all attract big audiences. 

Kick-off is at 10.30pm tonight with ‘The Boys 
of ’66,’ a fascinating documentary in which Michael 
Parkinson follows up the careers and lives of England’s 
World Cup winners. 

For those too young to remember the heady days 
of 1966, our award-winning children’s series ‘Number 73’ 
offers plenty of fun and games at 9.25 on Saturday 
morning. 

Judging by past experience, viewers of all ages will 
be entertained by the antics of brilliant impressionist 
Bobby Davro, returning for another series, later on 
Saturday, at 7.00pm. 

Later still, 9.15 pm sees the return of the highly 
sophisticated espionage thriller series, ‘C.A.T.S. Eyes’ 

And to round off the week, ‘Catchphrase’ at 7.15 pm 
on Sunday is one quiz show that really catches the 
attention. 

But there are no prizes for guessing who takes 
the credit for all these programmes. 

We do. 

We’re TVS, the television contractor for the South 
and South-East. You can look forward to seeing our 
programmes considerably more often. 

And as this coming week will - 

prove, TVS is definitely a name to 
watch out for. A name to watch out for. 
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TECHNOLOGY 

Ir'Tovell 


Louise Kehoe, in San Francisco, on the new camera and film with 
which Polaroid is looking to out-do its 35mm competitors. 

Shooting for an 
instant comeback 


LIKE instant porridge and 
instant rice, instant photo- 
graphy has never quite lived 
up to the quality of the original 
approach. But Polaroid, which 
launched a new instant camera 
and film in the US earlier this 
month, is wagering that with 
the aid of advances in tech- 
nology. it can out-do the best 
that 35 mm cameras can offer. 

Persuading the general 
public of its claims is critical to 
an all-out effort by the company 
to reverse the dwindling popu- 
larity of instant cameras, which 
it invented 40 years ago. Unit 
sates have fallen from a peak 
of more than 9m in 1978 to 
3.6m last year, and Polaroid's 
commercial fortunes have 
suffered correspondingly. 

The level of the stakes is 
underlined by the scale of the 
promotional effort which Pola- 
roid is mounting. The launch 
cost the company Sim, and it 
plans to spend S40m on an 
advertising campaign intended 
to reach SO per cent of the US 
population in the next nine 
months. It will also woo pros- 
pective buyers with a nation- 
wide demonstration programme. 

The new Spectra camera and 
film, which will be launched in 
Japan next month and in 
Western Europe next October, 
are the fruits of a four-year 
development programme. They 
incorporate significant technical 
progress in optics. . film 
chemistry and the use of 
electronics. 

Key to the performance of 


the Spectra is the proprietary 
film developed for use with the 
camera, Polaroid's first new film 
chemistry since 1972. It is the 
first photographic film to use 
two different chemical techno- 
logies in a single film structure 
to eliminate chemical “cross 
talk.” 

The problem is analagous to 
what happens when you get a 
crossed phone line— the two 
conversations interfere with 
each other and there is a loss 
of information. Just so with the 
processes by which different 
colours are developed in a 
photographic film. If the 
development of yellow and red 
interfere with each other, for 
example, then subtle colour 
shades are lost. 

To avoid cross talk, the 
Spectra film uses two chemical 
processes that work indepen- 
dently. “ The challenge was to 
design processes that would 
function in harmony without 
interfering with each other," 
Polaroid's chemists say. 

Their solution is an 18-laye? 
film structure that contains 
three-colour recording " sand- 
wiches " of a photosensitive 
emulsion and related image 
dye. The upper sandwich records 
blue information, the middle 
green and the lower, red. 

For the new Spectra film, the 
blue-light sensitive sandwich 
has been radically altered by 
the first-ever use in photo- 
graphic film of “ thiazolidine 
dye release." chemistry in 
which exposed silver ions react 
with the dye to release mole- 


cules that produce the colour 
image. 

This new chemistry required 
the creation of a yellow dye 
molecule and a release mecha- 
nism that involves only a very 
small quantity of silver. 

The dye release process con- 
trasts with the established dye 
developer process which is a 
passive process in which dye 
molecules begin to transfer as 
soon as the reagent is spread 
on the film as it is ejected from 
the camera. Because they fol- 
low fundamentally different 
chemical rules, the three dyes 
do not interfere with one 
another. 

While the brightness and 
colour density of the new 
Polaroid film is striking, the 
size and shape of the pictures 
produced by Spectra are also 
different. The new Polaroids 
are significantly larger than 
earlier instant photographs, and 
for the first time they have the 
rectangular shape preferred by 
camera enthusiasts. They are 
still a lot smaller than the 
standard prints obtained with 
35 mm film, but Polaroid will 
offer an enlargement service 
that digitally enhances the 
image to further improve pic- 
ture quality. 

Although large-instant pic- 
tures would obviously be desir- 
able, the size of the pictures is 
a major factor in determining 
the camera size — already bigger 
than other amateur cameras. 

In an effort to increase image 
size, while keeping the camera 
reasonably small, Polaroid in- 



POLAROID CORPORATION 


Net sales: 
US 


Net earnings 


1984 

1983 

<$m) 

1982 

1981 

743.5 

730.1 

7525 

817.8 

528.0 

524-4 

541.4 

60L8 

1,271.5 

1,25-1.5 

1,293.9 

1,4194} 

62.3 

100.1 

61.7 

62.7 

25.7 

49.7 

23.5 

31.1 


vented a novel optical system 
which it has called the “ Quintic 
lens." Instead of multiple opti- 
cal elements moving forward 
and back, a single kidney- 
shaped central lens element 
slides through the middle of 
the lens system to one of 10 
pre-selected focusing positions. 

Named after the five levels 
of polynomials in the equation 
required to describe its unusual 
shape, the Quintic lens is the 
first use of this optical concept 
in a commercial product, 
Polaroid claims. - 

When the two-stage Spectra 
shutter button is pressed to 
its “ready” state, the lens- 
focusing system is electronic- 
ally activated and the Quintic 
lens slides into a position deter- 
mined by the sonic automatic 
focus systems to focus from 


2 ft to infinity. 

As well as setting the lens 
position, the sonar system 
works with two photodiodes 
that measure both visible and 
infra-red light to determine the 
correct exposure setting. 

The inner workings of the 
Spectra camera represent a 
complex electronic, optical and 
chemical system. Spectra is, 
however, very simple to use. 
Essentially it is a point-and- 
click camera. 

The viewfinder provides a 
readout of focus distance and 
alerts the user if the subject 
is too dose, if there is not 
enough light, or if the camera 
is ont of film. Audible signals 
are also included. Expert photo- 
graphers can override the 
camera's automatic features if 
they wish. 


IDEAL TIMING FOR THE PROMOTION OF A BETTER IMAGE 


** WE PLAN on shouting from 
thi- rooftop that instant photo- 
graphy is clearly the best way 
to record images.” said Mr I. 
MacAIlister Booth, president 
and chief executive of 
Polaroid at the US launch of 
the Spectra camera. 

In one sense, the company's 
timing could scarcely be 
better. Since it won a 10-year 
legal battle six months ago 
against Kodak, which it had 
accused of infringing its 
instant photography patents, 
Polaroid has had the US 


market to itself. 

Though Kodak may appeal 
against the court ruling, it 
has already announced its 
withdrawal from instant 
photography. Damages have 
yet to be assessed, but Indus- 
try analysts guess that Kodak 
might be ordered to pay 
Polaroid between Slbn and 
S3 bn. 

Elsewhere, the only other 
competitor in instant photo- 
graphy Is Fuji of Japan, 
which licensed its technology 
from Kodak and is negotiat- 


ing a settlement with 
Polaroid. 

However, Polaroid has still 
to overcome scepticism among 
those in the US who argue 
that instant photography is a 
dying fad. Spectra is also 
priced to compete at the 
upper end of the market 
against popular automatic 35 
mm cameras made by several 
Japanese manufacturers. 

Film for the Spectra is 
relatively expensive, too. At a 
list price of $11.75 for a 12- 
exposure pack, each photo- 
graph costs almost twice as 


much as a 35mm snap, includ- 
ing the purchase price of the 
film, development and 
printing. 

Is Spectra worth it? Pola- 
roid claims the new film 
yields brighter images with 
more colour depth and bril- 
liance than its earlier pro- 
ducts. 

However, some photography 
experts attending the US 
launch had marked reserva- 
tions. “It’s a great improve- 
ment but it certainly doesn't 
rival 35 mm.” said one. 
“ Whether the consumer 


recognises the improved 
quality of the picture is a big 
question.” 

On the other hand, initial 
reactions among the more 
than 100 Wall Street analysts 
at the launch were over- 
whelmingly positive. Few 
doubted that if Polaroid cam 
win consumer attention the 
Spectra will be a winner. 

“They will sell lm units 
In the next 12 months,” pre- 
dicted Hr James Magid of 
stockbrokers L. F. Rothschild, 
who pronounced the camera 
“fabulous.” 


Rolling 
the froi 


A NOSTALGIC, even quaint 
event in the esoteric world of 
moving pictures happened in 
London last week. British 
Petroleum held a film premiere 
for some 200 VIPs at its plush 
Barbican cinema: subject, the 
onshore oil development at 
Furzey Island. Dorset; purpose, 
to demonstrate the extraordi- 
nary care which is being taken 
over environmental issues in 
this sensitive area. 

The event was nostalgic 
because once upon a time BP 
was synonymous with the im- 
pressive public relations film, 
and its Barbican cinema was the 
venue of many grandly hosted 
screenings. Nowadays, video - 
dominates the activities of BP - 
and many -other' major com- 
panies, and most of the. pro- 
grammes' are aimed at very 
small groups— with less subtlety 
and few of the PR tri mmin gs in 
presentation. ... 

Last week's occasion empha- 
sised the dramatic change. .in 
distribution methods which has 
hit the moving picture bu s iness. 
Here — as in the 1960s— the 
audience journeyed to see the 
film (and on a wet Monday 
evening), whereas new tech- 
nology is increasingly taking 
the film to the ' audience— 
whether as > physically 
delivered videocassette or a 
transcontinental satellite pro- 
gramme. 

If the difference may seem 
obvious, it is a difference which 
deserves closer attention in the. 
razzamatazz of media marvels 
— because it brings a knock-on 
effect for the industry, the 
public, governments and even 
national cultures. 

This is typified by two small 
but interesting news items of 
the last fortnight. The British- 
based company IVS Enterprises 
announced an agreement to 
proride a broadband satellite 
television system in the Chelsea 
Cloisters apartment complex in 
London. This will provide, resi- 
dents (via cable) with four off- 
air broadcast TV services plus 
four satellite delivered chan- 
nels. - 

The other item of relevant 
news came from the satellite 
TV dish aerial company Mega- 
sat, which is supplying Lad- 
broke betting shops with the 
necessary receiving equipment 


. tor the relay of live TV cover- 
age of race meetings. 

: There is' an irony in . both 
stories. IVS was originally 
known in the industry as a 
supplier of entertainment films 
to ships at sea. using the new 
technology . of . video, but 
delivered in boxes. And in 1932 
John Logie Baird pinned his 
commercial future on a large 
screen TV system which he used 
to relay the Derby live to a. 
cinema ■ audience of 5,000 
people. ! 

Following Bairds . experi- 
ments, the control or television, 
firmly passed to public authori- 
ties — and only the arrival of 
satellite technology has pet; 
mitted private transmissions, of 
the kind now being undertaken 
by Ladbroke. For TVS, the 
marine service was'- a_ bespoke 
operation .for & captive audi- 


Video & Film 


- BY JOHN CHITTOCK 

ence, not amenable to the scale 
. of distribution which cable now 
offers them. 

: What is happening, of eourse, 
is that tiie large . or -scattered 
audiences provided by elec- 
tronic media are at last being 
made accessible to private 
operators— whereas not so long 
ago the only route readily avail- 
able to companies wishing, to: 
reatih such audiences was 16mm 
film (or TV advertising). The 
privately-mu 16mm film show 
is becoming . almost an 
anachronism now that cheaper 
and more convenient methods 
of reaching-- audiences -are 
available.- 

Meanwhile, - however.’ the 
remote and disenibadjed audi- 
ences' of satellite' television are 
unseen and unheard— «o that, 
for example. Sky Channel; has 
tried .to define them with' a 
recently commissioned - ' and 
weighty two volume -report 
from AGB — The Pan European 
Television .. Audience Sunreg. 
'The bottom line is. of course, 
that if you cannot faring the. 
specifically required audience to 
the advertiser at lost-yon can 
jdentfy — in the narration 
coverage' -of satellite TV— 
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enouch specific groupings to 
jS tbebucksbot technique. 

Emerging from such develop- 
ments tea polarisation of disrr^ 

hotioa meiaods — “ie T f/ y 
Urge audience groups, or to the 
wiv specific. The former was 
esieraLIy unavailable to ihe 
prorate operator and the latter 
extremely difficult or costly to 
reach, as indeed must have been 
the rase for B?"s film premiere 

^*An tf example of audience tar- 
getting which would ha v e been 
u nmanag eable on 16mm nna 
was recently deaionstrated at a 
London seminar ly Richard Birt- 
chnell of the Birton Group— 
the company which made an im- 
aginative use of video in its 
successful takeover bid for 
Debenharos. Some 4,300 share- 
holders received t copy of an 
38 minute" progr amm e about 
Burton's plans— -all within five 
days of requesting it. 

As these developments in 
distribution occur, with the 
television screen as sK unifying 
element, the status qtw.is under 
attack. Companies wirt\ import- 
ant PR problems, such is hn the 
oil industry, are no \Ionger 
solely governed by th$ stem 
rules of pixblic service television 
if they wish to reach mass audi- 
ences. Audios the other hand, 
wider competition for public 
TV audiences is changing', the 
economic balance of broadcast- 
ing— as fret BBC is painfully 
aware. \ 

Such upheavals go beyond (be 
new influence which industry 
and commerce might exercise 
on the medial and deeper than 
financial pressure which threat- 
ens the creatWe output of the 
BBC and TTV There are also 
national feara about cultural 
and political vjklues as satellite 
.television becones no respector 
of national boumaries. 

.. The big deban was signalled 
in -1986 with thq publication of 
-the EEC’s greet? paper, Teleti- 
toon without -Frontiers— and 
rolls on as someargue for regu- 
lation, others foi more freedom, 
and Europeans .or “harmonisa- 
tion.” Marshall tfcLuhan was 
right-and we art now entering 
the era: of. the Gutenberg gal- 
-am; but who vU control. the 
printing pressea-r-iwsinessxnen, 
politicians or thi public? 
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NOTICE OF REDEMPTION 


RCA International 
Development Corporation 

5% Guaranteed Sinking Fund Debentures Due 1988 

(Convertible on and after May 1, 1969 into Common Stock 
of Radio Corporation of America (now RCA Corporation)) 

Redemption Date: May 7, 1986 

Conversion Right Expires at the Close of Business on May 7, 1986 

NOTICE IS HEREBY GIVEN that. in accordance withthe provisions of Section 3.02 of the Indenture, dated as of February 1. 1968, among RCA 
International Development Corporation; Radio Corporation of America (now RCA Corporation). Guarantor; and First National City Bank (now 
Citibank. N. A . ). Trustee, the entire principal amount outstanding of the above captioned Debentures (the “Debentures") will be redeemed at the close of 
business on May 7. ] 986 at a redemption price equal to lOO'iCZ- of their principal amount plus accrued and unpaid interest from February 1, 1986 to May 
7. 1986 of SI 3.333 for each SI ,000 principal amount of Debentures, for a total redemption payment of 51,015.833 for such amount of Debentures. 

At the close of business on May 7, 1986 the Debentures will become due and payable at the redemption price upon presentation and surrender of the 
Debentures with all coupons maturing after the redemption date at the office of the Trustee, Citibank. N. A., 1 1 1 Wall Street, Fifth Floor; Corporate Trust 
Services, New York, New York 10043 or at the offices of the paying and conversion agents as listed below. 


Paying ami Conversion Agents 


Citibank. N.A. 

I ) I Wall Street 

5th Floor - Corporate Trust Services 
New York, New York 10043 

Citibank. N.A. 

Citibank House 
336 Strand 
London WC2R IHB 


Citibank, N'.A. 
Avenue de Tervuren, 249 
B-J 150 Brussels 

Citibank. N.A. 

Foro Buonaparte 16(20121) 
Milan 


Citibank, N.A. 
Herengracht 545/549 
Amsterdam 

Citibank. N.A. 
Citicenler 

19 Le Parvis 
La Defense -7 
Paris 


Citibank. N.A. 

Neue Mainzer Strasse 40/42 
D-6000 Frankfurt/ Main I 

Banque Paribas pour le Grand-Duche 
de Luxembourg, S.A. 

10 A Boulevard Royal 
Luxembourg 


On and after May 7, 1986, interest, on the Debentures shall cease lo accrue. 

Holders have the right to convert the Debentures into fully-paid and non-assessable shares (calculated to the nearest 1/ 1000th of a share) of RCA 
Corporation Common Stock at the conversion price of 552.40 per share by presenting to any of the conversion agents listed above . prior to the close of 
business on May 7. 1986, Debentures with (i) all coupons maturing after tne conversion date and (ii) a form of notice of election to convert, properly 
completed as indicated on the back of each Debenture. At ihe current conversion price, each SI, 000 principal amount of Debentures is convertible into 
approximately 19.0S4 shares of RCA Common Stock. 


No fractional share will be issued upon conversion. Instead an equivalent amount will be paid in cash, based on the market price of RCA Common 
Stock at the close of business on the day preceding conversion. No accrued and unpaid interest will be paid on Debentures that are converted, and no 
dividends declared prior to this Notice will be paid on RCA Common Stock issued upon conversion alter March 17, 1986. 


The right to convert will expire at the close of business on May 7, 1 986, the redemption date, and any Debentures that are not converted prior to that 
time will be redeemed. As long as the market price of RCA Common Stock is at or above 553.23 per share. Common Stock (including cash pant in lieu of 
fractional shares) received upon conversion will have a market value greater than cash received upon redemption. 

RCA Corporation (the Guarantor), General Electric Company, and Gesub, Inc. (a wholly-owned General Electric subsidiary) have entered into a 
mercer agreement dated December 1 1, 1985 which provides that, il and when the merger is consummated, each share of RCA Corporation Common 
Stock will be converted into the right to receive S66.50 in cash. 

RCA International Development Corporation 

March 18, 1986 


Important: Withholding of 2QTc of gross redemption proceeds of any payment made within the United States may be required by the Interest and 
Dividend Tux Compliance Act of 1983 unless the paying agent has the correct tax identification number (social security or employer identification 
number) of or an exemption certificate from the payee. If you surrender your Debentures for payment in the United 5tates, please furnish a properly 
completed Form W-9 or exemption certificate or equivalent. 
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This unspoilt part of Portugal out in the^ Atlantic 
is now included in the EEC. funds from Brussels 
will help the economy but exports to Europe 
are likely to meet stronger competition in fiiture. 
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NOT MANY places arc quite as 
far away from anywh e re else 
as the Azores. The nearest land, 
Madeira, is 300 nautical miles 
away. Lisbon 800. -New York 
over 2,000. On a northnsomh 
line from the most westerly 
islands; there, is - nothing else 
between Greenland . and' the 
Antarctic. 

Unspoilt, well-preserved and 
unpolluted, part of Portugal trot 
fnr the last ten years enjoying 
a fair' measure of autonomy 
under, their own government, 
the islands lie somewhere be- 
tween the old .and new worlds. 

They were colonised 500 years 
ago and -have echoes both 
of continental Europe and 
C especially in the boom-and-bust 
cycles which have characterised 
their economic ^history) of 
Brazil. 

The other side' of the New 
World is there too.- in the cocoon 
of American civilisation at the 
La jes US air base, which . flies 
in its own milk to a milk-produc- 
ing island. 

This western, outpost of- the. 
EEC is made up of nine inhabi- 
ted islands, together about the 
size of Luxembourg, strung out 
loosely along roughly the same 
latitude as Lisbon and Washing- 
ton DC. Meteorological science 
has produced^ the result that 
they- are beard of less in their 
own right than as the “weather- 
kirchea" of Europe- The per- 
manent Azores -anticyclone < re- 
volving air currents, around a 
high-pressure zone) more or less 
derides, when it edges north in 
summer, what weather the Con- 
tinent win receive. - * 

However, the islands have 
other claims- for being to the - 
map. At crucial stages of Por- 
tuguese history . they have 
played a big part— the place- 


BY DAVID WHITE 


BASIC STATISTICS 
Population (ut) 250,000 

Area ... 2.300 sq km 

v t$90 xu miles) 

Distribution: 

Agriculture and 
fisheries ' ! 33.0 -per cent 

Industry 21.3 per cent 

Services 45.7 per cent 

Trade indndlng mainland 
Portugal (1982): 

- Imports . Esc I7-99bn 

Exports.' Esc 7-7 Ibn 

Inleraational Trade U9MT: 
Imports Esc 5.721m 

Exports Esc 2.26bn 

Foreign tourists 

(1934): ' ' 22.720 


names Angrxdo Senismo and 
Praia da Vitoria commemorate 
their role in the cause against 
absolutism during the “war of 
the two brothers ” in the 1830s 
— and their strategic position is 
still regarded as vital, to Nato. 

For generations of travellers 
they also served as a mid-way 
port of call and first landfall. 
But the staging-post role has 
largely gone these days. While 
elsewhere communications have 
expended, here they have 
shrank. Liners rarely call — 
though transatlantic yachtsmen 
do— and US airlines that used 
to make stopovers no longer 
do so. ' : - 

This increased Isolation, 
aggravated by high freight 
costs, has been joined by wor- 
ries about the Islands’ future in 
the EEC. The mainland Portu- 
guese .market for dairy and 
meat from the Azores, the main 


export and 4n the post-war 
. period the. most dynamic sector 
of the economy, will become 
exposed to*, competition Cram 
northern Europe. 

- Although Buds from the 
EEC will give the Islands a 
shot in the arm, and although 
they can now tap'a much larger 
market if they can send quality 
produce at competitive prices, 
there may be problems in store. 

The regional government, 
which has stayed In the hands 
of the centrist Social Democrat 
Party (PSD), currently in 
power in Lisbon, has put on 
the best face possible. But 
nobody really knows how the 
EEC -will work out. and a 
certain ambivalence reigns on 
the issue. 

- Since the first settlements, 
the Azores have been through 
. a long series of economic cycles 
involving various exports — 
-wheat, wood, oranges for ships’ 
stores and for the English 
market, whaling, and in more 
recent times pineapples grown 
in whitewashed greenhouses, 
chicory for coffee, sugar-beet. 
and above all daisy farming. 
People do not Hke to talk in 
terms of the “cow cycle,” ex- 
pecting that the Common Agri- 
cultural Policy will at least keep 
dairy fanning going and that 
it will not go the way of an die 
other cycles. - 

Until Portugal’s 1974 revolu- 
tion. tlie islands, split into 
three' administrative districts, 
suffered from a neglect that Dr 
Joao Bosco Mota Amaral, the 
current Azores president, puts 
down simply to bad govern- 
ment. Like the Azores' . three 
football teams today, they 
played in Portugal's third 
division. 



The autonomous government 
has taken on the hard task of 
forging a united regional iden- 
tity. Catering to inter-island 
rivalries, especially between the 
two largest Islands of Sao 
Miguel and Terceira, has meant 
adopting an extraordinarily 
unwieldy government system, 
with the president on one 
island, the 44-member assembly 
gathering on another, part of 
the government based on yet 
another, and government meet- 
ings beld at least once a year 
on each of the nine. 

However. autonomy has 
brought clear benefits by giving 
the archipelago its own voice 
in the country's affairs, includ- 
ing internationally. The Azores 
and Madeira both have a clause 
ip their statutes enabling them 
to participate in negotiations on 
any treaties and agreements 
which affect them directly. 

The PSD's apparently un- 
assailable majority an<f a low 
level of union activity have 


given the islands political and 
labour stability contrasting 
with the turbulence and chops 
and changes of national poli- 
tics. Under the autonomy 
statute, the regional govern- 
ment is free to manage lax 
receipts — both those raised 
locally and those transferred 
from the state — and has some 
fiscal differences (a lower VAT 
rate), but it wants its powers 
extended so that it can organise 
its own tax system. 

Some progress has been made 
in narrowing the gap with the 
mainland, but per capita in- 
come is still only about 60 per 
cent of Portugal's and less than 
one-fifth of the EEC average. 
and there is a serious housing 
problem. 

Adult illiteracy — although 
now mainly affecting the over- 
405 — • was measured five years 
ago as 23 per cent, and among 
the farming population as 32 
percent. 


The Government has so far 
concentrated on channelling 
funds into ports and airports. 
It is now looking to ways of 
creating wealth within the 
islands by promoting industrial 
investment and tourism. Farms 
and fishing cannot continue to 
give work to almost 30 per cent 
of tbe population. Dr Mota 
Amaral says his aim has to be 
** to stem the historic tradition, 
which is to export people." 

The population has fallen 
from 328,000 in 1960 to 250,000. 
Although emigration has 
slowed — about 1,000 a year 
in recent years, compared with 
annual rate of 9,000 or 10,000 
— and figures now indicate some 
demographic growth, some 
islands have ageing populations. 
There has been little inflow of 
people from the mainland this 
century. 

Emigrants in modern times 
have gone mostly to the US and 
Canada, where Azoreans num- 


ber about lm — the bulk of 
the Portuguese community in 
those countries. This connec- 
tion has built up strong affini- 
ties between the islands and 
the US. The only significant 
independence movement on the 
islands, which emerged after 
the 1974 revolution but is now 
moribund, is broadly pro- 
American. 

On December 31 last year, the 
eve of Common Market entry, 
the US and Canadian flags were 
hoisted alongside the EEC flag. 

Out of the US base agree- 
ment the Azoreans have become 
big recipients of US aid. The 
$40m a year they now obtain 
as their share of economic off- 
sets make up 20 per cent of 
the regional budget. Together 
with EEC funds and a smaller 
amount of French assistance 
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Harbour on Ponta Delgado 
on San Miguel, the most 
populous island. Autonomy 
for the Islands has brought 
a voice In Portugal's 
national and international 
affairs. 
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Each of the nine islands of the Azores has an individualised landscape. 
They have one point in common, however. The presence of luxuriant, 
exuberant greenery which includes all the colours of the rainbow and is 
speckled with bright flowers. Then there are the wonderful lagoons at the 
bottom of craters; 

A pace of life in which there is time to stop and appreciate living. 
Nature in all its original splendour. I nvitations to discover and experience 
a different world, repeated on each of the nine islands of the Azores. 



For further information on the Azores contact : 

Azores. Tourist Board 

Rua Marcelino Lima 9900 HORTA AZORES 
Telex 82125 GRAZOR P 
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AUTONOMOUS 

REGION 

OF THE AZORES 


REGIONAL SECRETARIAT 
OF LABOUR 


— An answer to youth 
— A proposition to companies 


Job Creation 
Programme 


The Regional Secretariat of Labour offers a very attractive 
incentive package to companies who contract individuals 
between the ages of 16 and 25 through its official services. 


For each individual employed the company will receive: 

(a) For the first contract (three months): 

80% of the basic salary for females and 50% for males. 

(b) For the second contract (six months): 

60% of the basic salary for females and 40% for males. 

(c) Admission on a permanent basis: 

Six times the value of the basic salary for males or 
females. 


Note: The companies will also benefit from the payment, in 
the proportions referred to in each section above, of the 
Christmas and vacation subsidies for which the employees 
are eligible. 


Job Training 


The Azores have an excellent training centre where the most 
diverse programmes have been taught. 

On-the-job training programmes can also be supported by the 
Secretariat of Labour upon evaluation on a case-by-case basis. 


For more information on our programmes and labour force 
please contact us at: 


5LCRETARIA REGIONAL DO TRABALHO 
Direccao Regional do Emprego 
e Forma gao Professional 
Rua da Cruz 9, 9500 Ponta Delgada, Azores 
Telex: 82125 Grazor P 


The Azores 2 


Ambitious regional plan 


Government 


DIANA SMITH 


PONTA DELGADA Airport has 
come a long way since the 
Second World War when air- 
craft preparing to land bad 
to circle until cowherds clank- 
ing huge iron triangles could 
shoo their grazing cattle off 
the small grass landing strip. 

Today the tarmac runway of 
Ponta Delgada takes modem 
jets, and in a year or so the 
runway will be extended to 
accommodate passenger or 
cargo Jumbos. 

The airport’s extension and 
internationalisation is but a 
small part of the ambitious 
master plan of the Azores 
regional government led by Dr 
Joao Bos co Mota AmaraL The 
aim is to turn the archipelago 
into a mid-Atlantic agricultural, 
fishing and industrial zone 
properly equipped with com- 
mercial and fishing ports, air- 
ports, free zones and solidly- 
built storage space. 

Ten years ago the Azores 
were granted the status of an 
autonomous region of the Portu- 
guese republic. The region 
covers nine islands and, in the 


words of their statute of auto- 
nomy “ the sea and Its depths " 
inside a 12-mile exclusive eco- 
nomic zone and 200 miles of 
territorial waters. 

This covers no less than lm 
square miles — a vast domain 
rich in the fruits of the sea, 
both smaller table fish and 
big game fish such as tunny, 
blue marlin, bonito and sailfish 
travelling in the Gulf Stream 
to spawn in northern waters. 

Autonomy endowed the region 
with a parliamentary system, 
whereas mainland Portugal is 
semi-parliamentary / semi-p resi- 
dential. Members of Parliament 
— the regional assembly — are 
elected by universal, direct 
suffrage with a four-year man- 
date. 

Unlike mainland parliaments 
and executives that have come 
and gone every few months, the 
Azores, where Dr Mota Amaral's 
Social Democrats dominate poli- 
tics, the assembly and executive 
have served their full terms. 
They are now midway through 
their third legislature and 
doggedly into the first medium- 
range development plan. 

Each island is a constituency 
and elects two deputies. On top 
of that one deputy is elected for 
each 7,500 registered voters, a 
deputy representing Azoreans 
living in other parts of the 
Portuguese republic, and one 


representing Azoreans living 
abroad— who number well over 

a milli on. 


With representation came the 
right to taxation revenue. The 
regional government applies the 
income from all taxes — earned 
and unearned income, VAT and 
so on, levied locally- Because of 
the islands’ more modest 
economic status the VAT rate is 
30 per cent lower than in main- 
land PortugaL 


and Horta to little Gradosa to . 
sit in cabinet and "inaugurate . 
Grariosa’s first commercial port. 

The Government is young 
with hardly anyone over 40, and 
cheerfully withstands all the '' 
travel and challenge of forging 
a united region out of islands 
that for 500 years ferociously : 
competed with and often 
snubbed each other. 


Scattered 


The executive is spread over 
three islands— Sao Miguel 
which houses three-fifths of the 
archipaelago’s population of 
250,000, Terceira, north of Sao 
Miguel, and Faial, far to 'the 
west. To scatter Government 
departments over three islands 
is good for local pride and 
certainly keeps the inter-island 
air line, SATA, busy. But in 
practice it is like having a 
Ministry of Agriculture in the 
Isles of Scilly and the Depart- 
ment of Trade in the Orkneys — 
not always conducive to speedy 
coordination. 

The Cabinet if not peripatetic, 
must meet. on a different island 
periodically. Thus Dr Mota 
Amaral and the regional secre- 
taries — local equivalent . of 
ministers — this month trooped 
from their offices in Ponta 
Delgada, Angra do Herolsmo 


Disinclined to talk politics, 
eager to talk policies, the execu- 
tive after a decade of. self- 
government wants even, more ‘ 
autonomy so' that labour and 
tax laws imposed by Lisbon can 
he made more attractive locally 
to potential investors. , . 

Stability has meant thatthese’ 
young leaders . who - built the 
islands’ local government from 
scratch, could get on with the 
job of improving education and 
health dnd create new infra- 
structures, then try to make 
their preparatory work pay by- 
attracting . productive - invest- 
ment. .. 

They have done so much in a 
decade to change structures in 
their islands without blighting 
the landscape, that they may 
. achieve a small miracle: creat- 
ing enough modernity to soften 
the urge to emigrate . tempered 
with care to protect the ecology 
and visual splendour which 
make the Azores a haven. . 



* 
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Dr Jao Boseo Mata Amaral, pr^d^of^ereglonal pwmj 
meat, which has; taken on the task ot forging a -unified 
_ - • . . . ' regional .identity 



Expatriate communities 





Ponta Delgadalut Sao Miguel island, where three fifths bf the population live.. _ A; 



The Santa Maria free zone is the best ★ A very attractive tax reduction 


forthcoming attraction for your 
services or manufacturing activities. 
It provides : 


scheme. 


★ Training subsidies. 


★ A peaceful work environment, ★ Capital grants. 


★ Duty-free Access and absence 
' of VAT at point of entry. 


★ An excellent spacious airport. 


One of the lowest labour costs 
in Europe. 


Santa Maria is the newest 
investment opportunity in a free zon© 
in Europe and it looks- good. 


A young trainable workforce. For more information -contact: 


Zona Franca de Santa Maria! Secretaria Regional do Comerdo 
e Industna, Rua Caetano de Andrade, 9500 Ponta Delgada, Acores 
Telex: 82138 PDAGEOP 


Poised 

between 

two 

worlds 


CONTINUED FROM PREVIOUS 
PACE 


linked to France's missile- 
tracking station on Flores, 
foreign aid makes as big a con- 
tribution ot the budget as the 
Portuguese state. 


It is questionable whether 
the islands will ever become 
fully self-sufficient. But the 
regional government is hoping 
that the pace of development 
will now accelerate — thanks 
to EEC support. Emphasis is 
being put on strengthening the 
fishing fleet to- make use of 
the islands’ huge zone of Gulf 
Stream waters, as well as on 
tourism and farm goods. 


THE BEAUTY of the Azores is 
beyond question, but through 
most of their more recent his- 
tory these spectacular, wind 
and rain-swept volcanic islands 
—some tiny and none very 
large — have not been able .to 
provide good incomes for their 
good-natured, hard-working 
people. 

The Azoreans, descendants of 
settlers who left the Portuguese 
mainland 500 years ago. chose 
not to turn back to continental 
Portugal in their restless search 
for improvement' Instead they 
went west to North America 
and beyond. Some took up 
whaling and settled on the 
north-east coast of the US. 
Large Azorean- American com- 
munities thrive from Rhode 
Island past Boston into Cape 
Cod and on to the Ettle islands 
of ■ Martha’s -^Vineyard and 
, Nantucket-- • • • 

‘ -Others ; moved x»r& :H 'tar J 
Canada, ^ around Toronto or 
even distant Vancouver. Again, 
the first adventurous spirits 
created communities for their 
friends and relatives. 

Different islands bred differ- 
ent communities. The people of 
the largest island, Sao Miguel, 
preferred Massachusetts. Men- 
tion Fail River, New Bedford 
or Pawtucket to even a well- 
travelled person from England 
and he is apt to say “ pardon?" 
Mention these towns to a resi- 
dent of Sao Miguel and he is 
likely to tell you about his uncle 
in one, cousin once-removed in 
another and nephew in a third. 
As the Azoreans put it: You’d 
have to search for years for an 
islander who has' no American 
relative. 

New England Azorean com- 
munities, Mke those in Canada, 
have taken to their new habitat 
energetically, although- New 
England winters are several 
dozen degrees colder than any- 


thing the Azores ever knows 
and they must master a 'new 
language and lifestyle. 

- They have become garment 
factory owners and restaura- 
teurs, supermarket owners and 
newspaper editors, real' estate 
brokers and bankers; workers in 
the electronics -industry -and 
master ' builders; Selectmen — 
the - Massachusetts -versioutof 
aldermen— and;mayorx^ • • 

• From - -tiny : Pico, v island, 
migrants have gone far. west to 
California, to „ Sian -Diego-Zand 
the' Napa -Valley-, to grow wine 
in rivalry with the Italians^ set 
up amateur soccer teams and 
local radio stations — and they 
continue to fly back . to ' visit 


Amerfcan Ms 




parents and relatives on 
their ancestral is land 

Even beyond California, in 
Hawaii, there is at bustiing 
Azorean community, ' descend-, 
ents of~ workers hired to tal 
Hawaiian- sugar, cane who sur- 
vived a gruelling six-month sea 
. journey in appalling conditions: 
Today's Azoreans are . proud 
that a candidate lor. the j next: 
Governor of Hawaii is one of 
these; descendants. 

There are .other prominent 
Azoreans 'of the present and 
past whom - the . - islanders - 
proudly name like talismans — 

‘ proof that an island . ‘group of 
250,000 people which has .almost 
six times its population living 
abroad — has bred people who 
have found status. •'. 

Where would American troops 
be without John - PhiHp Souza, 
the king of ..march music ' and 
son of the Azores?-WduId -Ameri- 


can literature' of the 1940s be 
quite the same without John 
'Dos Passes, who wrote USA and 
was an Azorean ? 
t* Nowadays, the Azores have a 
lobby in Washington through 
Congressman Tony Coelito, a 
Californian descendant of 
Azoreans. But to the delight of 
the Azores the traffic his begun 
to flow .homewards. Azoreans 
Who made- good abroad are in- 4 
vesting in the Islands. 1 

- Three garment : factories on 
Sao Migdel, withjnore than £lm 
Invested, have : been- set- up 
recently by ; Massachusetts 
Azoreans ' : who Speak English 

- more easily than Portuguese and 
; have solid US clients. 

; - - They came home because the 
US garment industry Is in 
trouble. In the' Azotes they can 
hire fc m M e starkggginCW-tPifre- 
-job-- market -with ‘government 
Athe -.high 
tfie- -finished 
goods- it is worth their white,' 

" Garment-making is not fhe 
ultimate aspiration for the 
island’s industrial development, 
but since- _ the archipelago is 
starting almost frour scratch, 
labour-intensive industries such 
as this are seen, as, a useful first 
. stage, allowing the labour force 
to find jobs and develop a skQL 
That they develop fast is ‘ 
stressed by quality control 
atmervisors.; of a US client -of 
the first Azores- American gar- 
ment factory that in three 
months has gone from. an empty 
shell to a hustling shop, who 
were amazed by the high quality 
of the work. Three months ago 
the 75 women there were job- 
less. 


The islands are buzzing with 
ilk nf *>ib “ Americans ” and 


talk of the 

their factories — and the hope 
is that there will .be more 
money and jobs flowing east- 
ward from . the continent 2,400 
miles across the water. 


A young government Is try- 
ing to build up enthusiasm. For 
the first time, overseas Azoreans' 
are beginning to come back and 1 
invest in the islands. 


Sceptical 


However, many people- are 
sceptical, and some rather anti- 
development, preferring things 
the way they are. A compromise 
of sorts is called for, since the 
way things are is. the Azores* 
best asset for tonrism. ■ The 
islands, though mild, do not 
have a fantastic climate for sun- 
seekers (or, else they would 
have been discovered long ago). 
But they provide scenery every 
bit as changeable as the 
weather, a good, deal of original 
atmosphere; and 'a 'fair guaran- 
tee that the visitor will not be 
■ mugged or ha missed. 

With no significant, mineral 
riches and probably rather 
limited industrial possibilities, 
the island's natural beauty and 
the clean seas around them are 
among the principal resources. 
Between the nigged coasts and 
volcantic heights, their lush 
greenery, lined in summer by 
hydrangeas, is a welcome sur- 
prise. 
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Benefits and uncertainties in EEC membership 


The economy 

OAYIO WHITE 


xms 'SARD' LE$SON for the 
EEC’s new members. Is that 
after wafting so long to join, 
t hey h ave not really arrived 
anywhere, ’but on the contrary 
are just, starting out, 

■■-Nowhere is this more the rase 
than in the Azores. T be islands 
are not only one of the Com- 
munity's poorest regions— a fact 
which guarantees them a certain 
amount- of EEC aid— hut their 
main, -agricultural livelihood Is 
suddenly -much less secure. 

' The regional authorities are 
lonkfrng to foreign investment 
for jobs in new activities, and 
axe starting . virtually from 
scratch. They have no choice 
but to strike out in new direc- 
tions. The islands’ trade has de- 
pended* up to now. overwhelm- 
ingly on: mainland Portugal and 
three-quarters of sales there are 
animal products, a market where 
there is competition from now 
on from surplus-ridden northern 
Europe. 

Only a small proportion of ex- 
ports go elsewhere— canned fish 
to Italy, fresh fish, embroidered 
goods and cheese to the US- 
Even there the. market, among 
the emigrant community, is 
largely, a captive one. The 
Azoreans have no tradition in 
marketing their products. 

As much as 29 per cent of 
employment on the islands still 
comes from farms and fishing. 
Industrial jobs; mainly in pro- 
cessing the products of these 
activities, have been increasing 
their share, from 25 per cent 
five years ago to about 28 per 
cent and forecasts by the 
regional government show them 
shortly overtaking the number 
of jobs in the primary sector. 

An estimated 3,000 or more 
new jobs a year are required 
to absorb the supply of labour, 
and even then the islands’ rela- 
tively low unemployment rate 
of about 5 per cent can be ex- 
pected’ to rise. Women, by 
island tradition less educated 
than men and kept to the home, 
are joining the search for work. 
At present, barely one in five 
Azorean women of working age 
has * job. - 

An incentive plan for employ- 
ing -first-job seekers, backed by 
EEC funds, is weighted to 
favour female employment, and 
the Government is also putting 
■funds into job creation and 
training. 

The investment effort -so far 
has come mainly from' the pub- 



R oo ft ops at Angn. The authorities have difficulties in fining the islands* hotel rooms 


lie sector, concentrated on im- 
proving infrastructure. This 
year the islands are due to 
receive their first Esc 2-lbn 
slice of EEC regional funds to 
help finance commercial ports 
on the island of Santa Hana 
and at Praia da Vitoria on Ter- 
ceira Island, as wen as an air- 
port extension at Poat a Delgada 
on the main island of Sao 
Miguel. 

When completed, the islands 
will have three airports capable 
of handling international flights, 
even before the question has 
really been answered of what 
they will all be used for. 

A regional development plan 
for the first five yean of EEC. 
membership — going up to the 
end of 1990 — calls mi financial 
resources (at 1986 prices) of 
Esc 56bp. Two-thirds of the 
effort is to go into economic 
development. The third plan 
of its kind since 1977. its priori- 
ties are fishing, tourism and — 
inevitably — agriculture. 

Fishing accounts for about 
2 per cent of the regional pro- 
duct, twice as much as in main- 
land ' Portugal, bat is under 
strength. One advantage of 
isolation is that . the islands 


have been able to establish 
exclusive economic rights over 
lm sq km of sea. But they have 
to use the transition period of 
EEC entry to modernise and 
enlarge their fleet (with some 
Community help) to be able to 
occupy this zone. 

Maritime resources are per- 
ceived as a store of potential 
wealth, but the store is unquan- 
tifiable; no reliable assessment 
has yet been made of fish 
stocks. 

Tourism is even more under- 
exploited. Last year's total of 
visitors, including Portuguese, 
came to a modest 85,000. Means 
of access are limited: apart 
from the Portuguese airline 
TAP. which connects with the 
mainland and runs scheduled 
Sights through to the US, the 
only connections these days are 
charters organised for the 
Azorean community in North 
America. Pan Am and TWA 
used to stop off on their way 
across the Atlantic, bat no 
longer do so. 

Of the foreign contingent. 
Germans far outnumber the 
rest, hut are still only an 
adventurous trickle. 

There can be no doubt of 


the islands’ capacity for bring- 
ing in substantial tourist 
income, but the authorities are 
concentrating on quality rather 
than quantity, aiming to draw 
in visitors prepared to pay for 
specialised activities, from big- 
game fishing for tuna and 
marlin to thermal cures. The 
old baths at San Miguel's hot 
spring centre of Furnas are 
being refurbished. 

“We have always said the 
same thing.** says Mr Filipe 
Bensaude, chairman of Ben- 
saude E Companhia. which 
among many other things 
helped to start tourism in the 
Azores 50 years or so ago. 
“ This is no place for mass 
tourism, only for select 
tourism, for people who want 
to get away from civilisation. 1 ’ 

The group, as a sideline to 
its main bunkering and ship- 
ping-agent activities, operates 
the country-house-atmosphere 
Sao Pedro Hotel in Pools 
Delgada and another, pure 
193fte-style hotel at Furnas. It 
could expand, but Mr Bensaude 
is against. He is sceptical about 
the possibilities. 

The islands’ weather Is mild 
year-round, with mean tempera- 
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tures moving in a narrow range 
between about 13 deg C (55 deg 
F) in winter and 23 deg C 
(73 deg F) in summer. But it 
tends to be damp and unreli- 
able, end skies are rarely 
cloudless. The water is good 
“for the hardened." says the 
sole full-length travel guide, 
published in German and “sea 
bathing is possible the whole 
year.” But the beaches are of 
dark volcanic sand. 

Two five-star hotels which 
have been built on Sao Miguel 
threaten to be white elephants. 
One. with 110 suites overlooking 
the remarkable twin lakes, one 
green, one blue, of Sete Cidades. 
has been sitting unopened. 
Meanwhile, when the Santo 
Cristo religious festivities come 
around next month, there will 
be no empty hotel rooms left. 
The islands have at most Z.EOO 
hotel beds. 

“ It is a vicious circle," says 
Mr Bensaude. “You won': get 
charters unless you have beds, 
and you won’t get beds unless 
you have charters." 

The islands have two golf 
courses, and a third is planned. 
But Mr Bensaude says it can- 
not compete with the south of 
Portugal. However, he effec- 
tively declares his own position 
when he adds: “I would bate 
to see thi< turned into an 
Algarve.” 

Reluctance to take on major 
changes can be found in' other 
sectors, and explains the low 
profile. of local industry^ 


Manufacturing in the Azores 
faces obvious problems in the 
small size of the local market 
and in the cost of transport. 
But the authorities are hoping 
to attract light industry’, taking 
advantage of regional incen- 
tives. the islands’ position 
between the Americas and 
Europe, and their low 
Portuguese-level wages (average 
monthly pay around Esc 40,000 
to Esc 50.000). 

A new investment promotion 
body is being organised, and 
industrial parks being com- 
pleted on Sao Miguel and 
Teroeira and a free trade zone 
is being sec up on Santa Maria. 
Located next to the US-built 
airport, which has been de- 
prived of its past importance, 
the project is modelled on 
Ireland's Shannon. But some 
people question how much of 
a success it can be as long as 
it is limited to one small island. 

The authorities are hoping 
to attract activities such as 
electronics (despite one bad 
experience in this sector, a US- 
backed soldering operation 
which proved 10 have no 
market), which has the advan- 
tage of high value-added and 
low weight and volume. 

Investment projects are 
handled locally, without haring 
to go through Lisbon to be 
approved, and those well used 
to the ways of Portuguese 
bureaucracy will realise this is 
one big plus point for the 
islands. 



Vineyards and maize on Sao Miguel island. A high proportion 
of work in the Azores is on the land 
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THE ONLY PORTUGUESE BANK 
WITH HEAD OFFICE IN THE AZORES 


L d»S. lafiUEL 


I. da S MARIA 


Besides a complete coverage of the Islands* 
We operate a Branch in Lisbon and a 
Representative office in Fall River U.S.A, 
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Established since 
1912 


HEAD OFFICE 

JARDIM SENA FREITAS - 9500 PONTA DELGADA - TELEF. 27501^9 


TELEX 82588 
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Associacao Nacional 
dosindustriais de Lacticinios 

REG1AO AUTONOMA DOS AQORES 
Rua da Boa Nova. 72 — 9500 Ponta Delgada 

DAIRY INDUSTRY ASSOCIATION 
OF THE AZORES 


The more important dairy factories of the Azores are 
our associates. 

They are: 

1. LACTO ACOREANA, LDA 

9600 RibeLra Grande 
S. Miguel — Azores 
Tel: 72371 Telex: S266G 

Production: Pasteurised butter: cheeses (Edam 
type. Serra type. Island type); milk 
powders; whey protein powders. 

2. LACTICINIOS ILHA TERCEIRA, LDA 

P.O. Box 34 

0701 Angra do Heroismo Codex 

Terceira — Azores 

Tel: 22990 Telex: S2I50 

Production: UHT milk; evaporated milk: chocolate 
milk; fruit juices in UHT system; 
cheeses (Serra type, Island tvpe); milk 
powders. 

3. LACTICINIOS LORETO, LDA 

P.O. Box 110 

9502 Ponta Delgada Codex 
S. Miguel — Azores 
Tel: 33285 Telex: S2146 

Production: Pasteurised butter; cheeses (Edam 
type, Serra type, Island type); milk 
powders; whey protein powders. 

4. LACTICINIOS DE SANTA CLARA, LDA 

2a Rua de Santa Clara 

9500 Ponta Delgada 
S. Miguel — Azores 
Tel: 27321 Cable: LARA 

Production: Cheeses (Edam tvpe, Serra tvpe Island 
type,). 

5. PROLACTO — LACTICINIOS DE S. MIGUEL 
LDA 

P.O. Box 39 

9501 Ponta Delgada Codex 
S. Miguel — Azores 

Tel: 31336 Telex: S2121 
Production: Milk powders. 



Echoes from 
other countries 


Angra, capital of Terceira island, where the port is an important base for the Azores fishing fleet 


Dairy farming a powerful 


Agriculture 


DIANA SMITH 


THE WANDERING herd moves 
slowly - over, the newly-paved 
road, trailed by a mare and her 
foal. 

They are ringed by yapping 
dogs, and goaded on by . sharp 
cries from men slapping the 
fat rumps of Holstein cows with 
local versions of . a school- 
teacher’s cane. 

Car drivers peer impatiently 
for an opening between the 
solid ranks of dairy* cows that 
obstinately occupy every inch 
of road. They must wait until 
a cow, or three or four, decides 
to step aside. 

In many Azores islands — 
especially Sao Miguel, Terceira 
and Sao Jorge — the cow is 
queen of the latest cycle in the 
Archipelago's agriculture: dairy 
farming. There is no point try- 
ing to push her out of the way 
on a road that will be used by 
lorries carrying materials for a 
new industrial estate. 

Why the mare and foal? 
Because on Sao Miguel, where 
pastures are a rich, deep greeu. 
cows are milked in the fields not 
in bams. Their milk is carried 
on horseback to private or co- 
operative dairies that represent 
a powerful sector of the 
Archipelago's economy. 

There are 200,000 head of 
cattle in the Azores, and 250,000 
people. The cattle graze 


serenely amid spectacular 
scenery up and down slopes that 
run from high peaks to the 
water's edge. - Hoi steins were 
found to adapt well to the 
climate and conditions, and 
yields are high— often 40 litres 
of milk a uay. 

Only a horse can manage most 
of the giddy heights over which 
the cattle graze. In a recent 
spate of modernity many farm 
vehicles broke down irretriev- 
ably on terrain hostile to them: 
A four-legged animal is not the 
fastest, most powerful means of 
getting milk to the dairy, but 
it is often the only means. 

Idiosyncratic volcanic islands 
rising from the mysterious 
depths of the Atlantic, in what 
is to many people the middle of 
nowhere, demand idiosyncratic 
approaches * 'to cultivation. 
Hardy.' hopeful settlers, who 
arrived years ago from main- 
land Portugal. Flanders, Hol- 
land and France, and their 
descendants, have developed the 
art of the possible, showing a 
flair for survival in conditions 
that would unnerve the average, 
modern urban dweller. 

Undaunted by dense, unfami- 
liar vegetation, strange rocks 
and regular earth-tremors, 
early Portuguese settlers 
planted vines. Some islands 
still produce, wine. Flemish 
settlers brought the plant that 
produced dyers’ blue woad. 
which once gave early Britons 
their fearsome aspect: hut when 
indigo was found in Brazil, the 
growth of woad shrank. 

Later, sugar cane, wheat, flax, 
oranges arid Temoris— to'Supply 
passing vessels and prevent. 


crew and passengers from de-- 
veloping scurvy through vitamin 
C deprivation — became major 
crops, often shipped to the" 
Portuguese mainland. . 

In the twentieth ■ century/ 
fanning — apart from . tire 
ubiquitous cow — concentrates 
on pineapples (a luxury pro- 
duct grown in greenhouses), 
tea (making the islands the 
EEC’s only tea-growers), sugar 
beet and passion fruit (made 
into a popular soft drink), -figs; 
tobacco (for export" abd local 
consumption), sweet', potatoes 
and yams. Most of these crops 
were developed' from -exogenous 
species introduced 'to , the* 
islands by travellers’ or imagina- 
tive merchants. • 

Golf Stream 

On Sao Miguel, : the visitor, 
suspects, anything could grow. 
The flora dazzles, on; an island 
whose second name is “green 
isle." The parallel with -the 
Emerald Isle a thousand miles' 
north - is* not -. forced:, like 
Ireland, the Azores benefit 
from the Gulf. Stream's climatic- 
ally-moderating 'effect 

At: this time- of year, the 
Azores start to. show off their 
colours^- a riot of flowers along 
roads arid lakesides,- in parks 
and gardens. In the* spring fes- 
tival of Santo Cristo .'on Sao 
Miguel, the pavements: are 
thickly-carpeted with azalea and 
rhododendron blossoms. Grow- 
ing wild everywhere are bird- 
of -paradise lilies that^costf a 
fortune In European, .florists. 
Sodh'the bright blue hfeiriwtgeas 
I win be in bloom. T-TtT 

Banks and bushes of azaleas 


.*>• A - 

-'of evety-41»de^^fl^tlarids and 

, flraw 

the , eye* ’So^Se^is zn£- variety of 
' trees. S 'aTe^zbtfve : many 
. ace irntJoifel to. grow rife, like 
: the -Ja p^Oese Cfifcdai;-to provide 
' timber, for. thfc? building indus- 
try/ o'fEke tne giant araucaria 
that toweiis'bver palms, plane 
trees and camel ia bushes. 


Not everything is for show: 
the Azores grow bulbs during 
.Europe’s winter for ’export , to 
Holland whfege they will flower. 

■ ■ . Whcthpr - the. dah’jvindurtry: 

- can ‘flower fiov? that The Azores, . 
an autonomous region of -Por- 
tugal belong to the EEC. re-- 
mains, to be "seen. Dairymen: 

have . Invested heavily.* in.* nfew;. 
technology 'and better.' quaBty. 

The large Sao Miguel- units—? 
Prolacto (Nestle)'. Laptop 
Acer ia no and Lactieinios Loreto' 
.—efficiently churn out tens* of 
millions of litres: of milk a Area r 
as weft as powdered- nfiLk. pow- 
der L-d . ; whey i mid . pungent. 
“ Hha ” / cheese, _;or- Edam-type 
-cheese, much -liked on-The’. Por- 
tuguese mainland. . Dba cheese 
is exported to Massachusetts . 
and California. To •* -Azbrean- 
Americans who demand -the’ 
produce of their pativelandJ 
Once the full effect of-EEC 
agricultural policy - ^its thpm’ 
after a blow-softening transition 
period, they are unsure of what 
their future will be, ’ ; • “ ' 

But the sturdy Azores - have 
overdone, and survfred.the loss 
of. other agricultural-: cycles, 
with their own goyetnmerit; so. 
that the danger of JWirepH»-tfi»>- 
milk cycle seems le^^tarriafiSg-t 
Strolling Holsteinsjg^Meiy'jGK 
be around -on new anifqld roads 
for a while yet J V 


' The islanders. # 

Mwirchal families. “ f 

The- People Sg^SSS! . Vj» 

- - DAVID WHITE mSSt 

• tinent— Terceira and Graciosa. 

for instance, by 

ONE OF the first things you gJJ^^o^^biauJflhcy 
notice about the Azores is That. Minho re&on—OT ^ ^ ^ nSt , 
for all the expanse of ocean are s ® “ 1 ® u belwc en the 
between and around the islands. best tenuous. They 

tlierfc is little maritime feel to wjjjd* » at folklore and 
them: , the- Azoreans are not have th«r own 

passionate about the sea. jJJSSwSre (including the 

Traditionally, many of them o Acoriano 

even built their houses facing orientS published in Ponta 
away.from it. As a people they -gjjg; S claims to be 
are more attached to. their 

footholds of -productive land ^-fl^Azorcs are really nine r 
than to the frequentiy hostile although * 

.element surrounding them. ^ m|y has time to 

Descendants of ■ farmer- more than two. The 

-settlers, their ancestors began - t _- dard dn-uit takes in «nlv 
to arrive towards iihe_ middle - Miguel and Faial, with a 

of- the *15th century, inluaDy f ^ m Ih0 latter G f the 

from- southern -Portugal. -.Until mountain of Pic0 , rising 7.750 ft 
then' the is l a n ds^- were .-unin- , .u se „ Rare are the 

hafcrited ip d X althou&fith ey Jia d C „rvo. In bad 

appeared ; nrap»-Ihe_ century they risk staying 

before) tanclajmed,- It was not j er t h an they bargained for, 
until* years^ after.-, the. first . . _ 0 hotels, 

colonisation .that the western- differences are 

S r “U he „r , F^{- tSTSSS £/3V*iK 1 

f- Island which served once as a 

' revictuallifig pOinfrfor whalers Newport and New Buford 

- and new ‘for yachtsmen, may began the trend Lj* 
have' come from an early leader to V s * 

: df 'Flemish^ settlers,’ Jbsse van there has been a renewed flow 
Hortert?. . And an alternative- to Canada, 
old* '.name of the Azores- However, the islands have 
(“Hawke") archipelego was: ..provided few or the ann> of 
'■^the Flemish Elands." Later .-emigrant Portuguese workers in 
” seftiqrs alsn eime from France. ;-the EEC. They have more 
* Oh : iob of the natural attrac- consciousness of the US than of 
ftoffs trco’asfal and hill scenery Europe, and Europe m turn 
-arid ’strimge:. ■ geological acci- 4ias little consciousness of 
dentei the islands also display ^m.- Tounsm may eventuaUv 
' the’riitrnnef tn whidi Portuguese riiange that, but the islanders 
’ways-anri architecture were able A*? nut so certain they want 
W 'adapt to the new’ habitat..:, rijany tourists.. That is not to 
iXtttral- :wafHs^' kerbstones, and,'' they are hostile: indeed, 
rthe>jd«fk^- surrounds of doors. t‘<wte the contrary. The visitor ^ 

. - apiii . wtnifmg^- whif h m ntritCT . /will find the fine-featured 
With: the.* v(rhite 'Walls :ofr; l jh&.bAzoresns to be refreshingly 
.cbufcb& and 1 older diouses^are friendly, helpful, unobtrusive 
i . all of-tiantt %umsea-Md lxra>^ - - ;^nd straightforward people. 

— .- The islands’, volCTiric ■ origiiit iWith a keen sense of pride. 

is ever present ^Phe r last erap- ^ This pride- ia evident in the 
-tion. ' off Faial; - took:; place in -.-upkeep of the- townships and 
1957-59. and:the last earthquake.. the countryside. It is mingled 
which hit ! Terceira and afeoL: ■with a certain: brand of con- 
damaged' ,Sao»^JXotgu. '"land, servatism ' epitomised by Dr 


- 5 a^rf(?^ - '»btFe".the-‘'sulphifri}«s l -Catholie. . The Azores have no 
Sfeins of the oarth'voxnfebubbBogc|mKlist beaches — but neither (a 
or steaming to the ’Sniface, .Selfstriking absence When = you 
cherished by Azoreans - with a - 'arrive from Lisbon) are there 
kind of homely affection. .. . any beggars. 


AZORES 

One of the greatest investment opportunities 
in Europe waiting for you 


Plan to harness geothermal steam 


It’s the western tip of the extended European Community, 
ideally located between Europe and North and South America 

Rich in resources and rich in people, 
we are ready to move ahead with you 


Energy 


DIANA SMITH 


WHEREVER YOU stand on the 
island of Sao Miguel you are 
reminded of the volcanic origins 
of the Azores. The grey-black 
stone that decorates white- 
washed churches and houses is 
basalt, a volcanic rock. 

The shimmering pale^Iue or 
pale-green lakes that dot the 
, highlands lie in the craters of 
extinct volcanoes. - . 

Hot 'mineral springs and 
rancid, sulphuric geysers gush 
from the bowels of the earth, 
offering relief to the rheumatic 
and arthritic, but little pleasure 
for 'the palate or nostrils. 

In the heights of Serra de 
Agua de Pau, in the centre of 
the island, a project is under- 
way to harness the geothermal 
force lying beneath the surface 
to produce 25 per . cent of Sao 
-Miguel’s elertricity within four 
or five ypars. 


The plan is flaring — and 
expensive. It requires a- $30 zn 
investment, a weighty ^sum -for 
a region whose total J986 budget 
is Es30bn (JlSOm).,-' .» t '• 

• If negotiations, now in their 
final stages, are suceessfiil, . the 
project will be undertaken by ' 
a joint venture of "General Elec- 
tric of the US. with 'financial. 
backing from General 'Elective 
of Portugal and a consortium. of 
Portuguese banks and insurance 
companies, and Stone and Web- 
ster, the major US civil engin- 
eering corporation. 

. Stone and Webster will handle 
drilling. General Electric har-. 
nessing. which follows relatively 
simple technology of the type 
already put to use in Iceland, 
Italy and California. 

Rather like oil-company con- 
tracts, the operators will drill 
several wells if necessary, until 
they find geothermal steam 
under sufficiently-high pressure 
to generate ten megawatts of 
electricity when the entire pro- 
ject is operating. Electricity 
gen era ted ,TsM 11 be sold to EDA 
(Elecricfflade dos. Azores) the 


Archipelago's electricity corpo- 
ration. ■ - ■ - * 

The Serra de Agua ,-fle Fan 
looms over Itibeira Grande, 
which, the regional government 
is promoting as a new industrial 
estate. - .--Ground' ' -has * - 'already 
>bgen levelled; -amf roads lafd 
on the estate# and soon a model 
-pavilion wifi be built. ’ 

- -. Wftb -pre-cleaning to remove 
corrosive .. elements- . *fnmr the 
steam and . hot water that runs 
.at tf* -‘(constant temperature of 
98 degrees centigrade, the 
authorities hope it will be pos- 
sible to pipe steam and natur- 
ally-hot water to factories on 
the estate. : 

AU being well; with an energy 
source that is in principle, in- 
exhaustible, • the authorities 
hope the project will be in full 
operation within three years. 
If it goes well, it 'will be a spur 
to similar projects on the island 
of Terceira, for which surveys 
and studies have already been 
completed with encouraging re- 
sults, and later, on the island 
of Faial. well to the West 

The possibility is also being 
explored - . of b uilding hydro- 


electric schemes on Sao Miguel/* 
the most heavily-populated and'" 
well-watered island of the 
archipelago, and actively 
fostering use of alternative 
energy by industry, to decrease 
dependence on imported oil 
derivatives. 

Major , dairies, like Lacto 
A co rl a no, now use wood— a raw 
material in plentiful supply on 
Sao Miguel — not fuel oil to 
generate steam. Houses, hotels 
and restaurants boast wood- 
burning fireplaces to offset the 
moderate but damp climate that 
prevails in winter. 

Since autonomy, the authori- 
ties have laboured bard to take 
electricity to hamlets that not 
long ago lived by the light of 
ou lamps. It is not an easy 
task. Cottages and hamlets lie „ 
far from each other over diffi-T 
cult terrain. But slowly the ' 
archipelago is moving into the 
electrified twentieth century, 
and growing numbers of electri- 
city poles can be seen clamber- 
ing up sheer cliffs and down 
slopes, across fields and into 
tiny,, close-knit communities. 


G.P.I. 


The investment promotion agency of the Azores 

YOUR ONE STOP SHOP 


For more information contact us at: 

G.P.l. 

Secretaria Regional das Finangas 
Rua 16 de Fevereiro 
9500 Ponta Deigada 
Telex: 82125 GR AZOR P 


The ERPI bas completely developed mdnstrial lots ready for 

•• } * 7 " cdnsfeuclibfe .*. " ’ - ---- 

Yoo can choose b^t^^f^ffnting, yoiir 

■ af- ■•'.a'yery , 

Yon can benefit|fepii»^ tfae v_^^^ a ^e^ oiga^«d imdiistrial estate 


■You can beMfiffi<^|^e^dful and for tramfn^ 

. : . v of tBe lowrat ' ; cosb.'^|^e. ‘ j; ; ; ... . 
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THE ARTS 


The Hayward Annual/Wiliiam Packer 


An elegantly ambiguous test of our interests 


The Arts Council's Hayward 
Annual is here again and 
raiher earlier in the year than 
usual (until June 15). This 
time there are two selectors — 
Jon Thompson, artist, teacher 
and critic; and Barry Barker, 
gallery director with long 
experience both in the public 
and private sectors. They have 
chosen work by 32 artists, much 
of it very big and greedy for 
space, but though the galleries 
are full, nothing is compromised 
or crowded. Indeed the installa- 
tion throughout Is admirable 
with the exhibition itselF, qua 
exhibition, extremely handsome 
and enjoyable, and many beau- 
tiful and intriguing things dis- 
played. But this is a Hayward 
Annual after all. and there is 
also no doubt that Thompson 
and Barker have devised as 
rigorous and elegantly am- 
biguous a test of our interests 
and sympathies as any in this 
often difficult and controversial 
scries. Associated British Foods 
have sponsored an education 
programme, with guided tours 
and teachers' packs, which 
should find many takers. 

The selectors are the first to 
have been allowed to extend 
their scope beyond the work oE 
British artists and art made in 
Britain, to include work from 
abroad. They have exploited 
their opportunity with a con- 
sidered restraint, drawing only 
upon the work of European 
artists in the hope that any 
mutual relation with British art 
will reveal itself. After 
adumbrating the effects of what 
they rather mildly call “ the 
appropriating zeal of the New 
York art market" since the 
1950s. they go on to say that 
British artists "have started 
once again to feel themselves a 
part of Europe.” There is many 
a worse premise for a major 
exhibition than this modest 
generality, but their particular 
purposes here run a little 
deeper. Quite when they came 
to see that in or out of Europe. 
*• the vanguardist impulse had 
run its course, and that a new 
pluralism was abroad " is not 
declared, though the idea has 
been current since at least the 
later 1960s- That both of them 
are now open and committed 


pluralist?, however, is made 
very clear. 

They disavow the long-held 
view of ‘ modernism ’ as a func- 
tion of historical progress, and 
with it the old liberal certain- 
ties of material betterment in 
general, in favour of something 
altogether more sceptical and 
conservative. Out goes any idea 
of the driving necessity of the 
* avant garde 1 impulse and the 
disregani for the past that 
follows upon it, ” the view that 
it was art’s destiny to move for- 
ward in advance of social pro- 
gress; that art’s task was to 
clear the ground and light the 
way.” The ‘ reactive 
vanguardism ’ of successive 
modernist elites rejecting and 
replacing their predecessors in 
their turn will no longer serve. 
“ Suddenly the doors seem wide 
open to a whole range of pos- 
sible ways of working and pos- 
sible ways of viewing work.” 
Come back variety, idiosyncracy 
and particular quality, all is 
forgiven. 

New or not. it is a 
sympathetic case that is put 
well enough in the catalogue 
texts and with a nicer, more 
ironical wit in the exhibition 
proper, by presentation of the 
very work that all too often has 
been called up to serve the 
contrary case. 

The title of the exhibition. 
Falls the Shadow. is taken from 
T. S. Eliot’s The Hollow Men, 
which entire poem is teasingly 
apropos, no part of it more so 
than the last, which is given 
in full as an extended epigraph 
to the catalogue: 

. . Between the conception 
And the creation 
Between the emotion 
And the response 
Falls the Shadow...” 

Thompson treats the poem at 
some length in a separate essay. 
What concerns and intrigues 
him is Eliot's view, which the 
poem obliquely expresses and 
he shares, of the nature of the 
artist’s creative act. and the 
quality of its inevitable frustra- 
tion. Art is nothing if it is not 
true, yet it can only aspire to 
truth. The shadow falls upon 
the empty page as the hand 
moves towards it. and falls 
again as it withdraws. For the 
artist, as for the lover, time 



** Elephant," by Barry Flanagan, a* SSe Hayward Gallery 


stands still, "the poet lost to 
the desire for poetry and the 
painter lost to the desire for 
painting.” The artist too must 
suffer his “little death." 

Eliot invokes "Those who 
have crossed With direct eyes, 
to death's other Kingdom 
from which passage Thompson 
moves on to consider “ the 
macabre possibility that our 
subject, the artist, is moved by 
a desire for oblivion; is 


enamoured of death.” This is 
indeed so, though often un- 
acknowledged; for all true art. 
of whatever kind, fixed as it is 
upon the moment, can only con- 
front us with the common 
mortality, the profound and 
melancholy realisation that all 
must pass. The truest, most 
beautiful and joyful things were 
ever the most poignant: “Life 
might last! we can but try! " 
And if it is so. it must be so 


— which 1 take to be Thomp- 
son’s point — quite as much of 
contemporary and modern art, 
minimal and conceptual art, as 
of anything of Eliot or Shake- 
speare, Rembrandt or Mozart. 

It is in the nature of these 
mixed and personal shows, and 
no invalidation at all, that any- 
one may take exception to much 
of it Thompson’s and Barter’s 
show has its sillinesses and dis- 
appointments enough — a vast 


and empty mud wall by Richard 
Long; glib ironical self-celiebra* 
tion from Gilbert & ■ George; 
Christopher LeBrun tasteful to 
the point of invisibility; Baselitz 
crudely indulgent - Compensa- 
tions come, however, at every 
turn. 

Ruckreim’s massive stone 
slab, split apart and. set enig- 
matically against the wall; the 
impenetrable, haunting sim- 
plicity of Alan Charlton’s paint- 
ings, with their identical grey 
panels; the robust expressionism 
of Markus Lupertz in painting 
and sculpture, at once primitive 
and classical in its references; 
a magnificent Bamberg self- 
portrait of 1932 to show that 
the new spirit in painting has 
long flourished In - England; Bob 
Law’s . refined. attenuated 
bronze obelisks, simple , and 
potent images with their balls 
and notches: Wolfgang Laib’s 
strange low metal houses, burst- 
ing with rice; Barry Flanagan’s 
Urge arid lugubrious -baby 
elephant— so the list goes on. 
The mass of work is. openly 
physical in its presence, directly 
accessible to any viewer, prer 
pared to' open hhriself- imagin- 
atively to the experience. The 
demonstration, that the physical 
and the cerebral are not 
mutually exclusive but 'com- 
plementary, is solutary. • Barry 
Barker’s sball.be the -last word: 
“The true work of art has no 
guaranteed meaning; each view- 
ing of it can' be seen, as the 
first one, as immediate, and as 
unco erupted by other people’s 
reaction to it. as if It had never 
been seen before . . . ./It is. the- 
acceptance of this responsibility 
that the artist seeks from the 
viewer - . ” Well said and 
brayely shown. 

W 

In ' my review of April 9 of 
the splendid exhibition - of 
Impressionist Drawings now at 
the Ashmolean Museum in 
Oxford. I. mistakenly gave the 
sponsor as being the National 
Bank of Scotland, a body sub- 
sumed into the Royal Bank of 
Scotland some 30 years ago. In 
acknowledging such inadvertent 
republicanism. I wish- not nnly 
to apologise to the Royal -Ban ki 
but to make my loyalty at this 
of all times perfectly dear. .• 


Financial Times Tuesday April 15 1986 


T^qiWcVv Trio/Wigmorejjan 


Pauf Driver 

..The Tchaikovsky Trio- formed the’ Punish ever 

in 1976 , reformed m 1981 J hen *7 C too often risked 

its members had all moved out enthus^ . clustery. 

of the Soviet Union,. endoreed thecoarse a expwX in B great 

by Mstislav Rostropovich, made one Shostakovich, not- 

its:- London 4 ebut on Sunday memories of a 

evening . at the Mngmore wrtfcrt 311 | rf| surpaW abie 
Hall. The programme - 7 - not recent. ." a ™e mber5 „r the 
announced till late, which per- account > uartct and Pwpt 
haps . accounted for the tela- Borodin Q . pd a highly £ 
tively small audiem^— «>nsisted ^fuohoe- deeply convinced 
of Beethoven’s Opus 1 No 1 trio sjunted a™ jL . L ideal. The 
in E flat, Brahms’s C minor reading, but «ar f rom 

work. Op. 101. and the only pub- eene sounds at rue 

Irshed piano trio by Shostako- were not e ^ c ^ t cer (amfy 

vieh. his Op. 67 m E minor. ^‘Ie the mojjern^ ^ 

The first of these was done 3n unbr idled quality 

with plenty of bite and an acute thepiamsm. The Allegro non 
Feeling for its idiom, but the p a SUCC l-ss — tem- 

performance did not, I found, ** . brilliant. The 

restore fresh colours, to the “olo at the outset of the 

familiar old score. The piamsL P' ano s ™° a forceful, almost 
Konstantin Bogino, brought a Largo was «« slrings 

^.■tTSSSS 5# ° w 

ESS £ 

enSugh. U th^ughm>t piano's ja?e {' 

entirely enchanting; nor was there were moments later or 
the Andante grazioso particu- excessive, hysterical: '"‘JgJgj 
larly magical or even particu- The plaj h d noetic 
larly sumptuous — throughout a more d r *Jraint 

it Bogina’s piano slightly over- result if they had used restraint. 


LPO/Festival Hall 

Ricnard Fairman 


Edmond Ironside/Battersea 


Christopher Norton-Welsh/PurceU Room 


At a converted school hall in 
South London. Edmund Iron- 
side. Anglo-Saxon king, lumbers 
out of the archives and on to 
the stage after a wait of 350 
years, to weigh into arguments 
.about his validity as Shake- 
speare’s earliest hero. The play 
has been edited and laboriously 
annotated by Eric Sams, pub- 
lished in January, vigorously 
poh-poohed by academics (in- 
cluding these pages) and has 
now to stand up for itself in 
the flesh. 

I am hugely convinced that 
the text is Shakespeare's but 
unconvinced of Bridge Lane's 
dramatic possibilities: for such 
an intriguing event and a play 
stuffed with battles and 
urgency, both venue and com- 
pany exude a shambling 
amateurishness more akin to 
Shakespeare's rude mechanicals. 

Eric Sams was put on the 
scent by an Ephraim Everett 
monograph of 1954, and his 
research includes computer 
techniques to identify 635 of 
Shakespeare's rarest words in 
the text, and 350 phrases which 
pop up in subsequent Shake- 
speare plays. I find it both 
comtorting and convincing that 
genius should not be above re- 
using his good lines: moreover, 
would a Shakespeare contem- 
porary bother to sit down and 
memorise hundreds of the 
Bard's idioms as a short cut to 
playwriting? It is usually plots, 
not style, which are plagiarised: 
nor was Shakespeare's style (he 


Charlotte KeatBey 

put clocks into Roman plays) 
as respected as Jonson or other 
more Latin informed writers. 

Finally, there is the crucial 
question of date: handwriting, 
spelling and watermarks have 
been scrutinised, and Sams -pro- 
pounds hidden references to 
Drake's 158 escapades amid the 
Anglo-Saxon context. Nothing 
convinces me so much as the 
embryonic psychology of the 
Henry IV trilogy and splashes 
of gratuitous violence as in 
Andronicus. which suggest Iron- 
side as a forerunner of the 1590 
Plays. 

Director Tim Heath's static 
production does little justice to 
this Boy's Own swagger of a 
play: Canute of Denmark in- 
vades England in 1016. only to 
be confronted by “ big-boned ” 
Edmund Ironside; both are de- 
ceived by the deliciously 
scheming Edricus, ploughman’s 
son made good as Duke of Mer- 
cia vividly played by Peter 
Benedict. Elsewhere, stiff act- 
ing, monotonous pace, weak 
gesture (Ironside wags bis 
finger) and no sense of inter- 
nalised emotion in the company 
offer nothing to carry us over 
the less skilled writing or the 
pudding texture of end-stopped 
decasyllabic black verse (a hall- 
mark of early Shakespeare). 

Visually, this would have 
embarrassed most school pro- 
ductions. The kings got the 
best costumes and everyone 
else had to rummage in the 
dressing up box. Bits of paisley. 


hrocade curtains, cheap jewel- 
lery and assorted leather belts 
and boots give a dowdy Seven- 
ties atmosphere to the court of 
Canute, enforced by shaggy hair 
all round, A set of guttering 
candles, burnished colours, and 
banners flourished over a crude 
floor map of England, amount 
to a bad pastiche of RSC 
heraldry, not helped by incon- 
sistent lighting cues. The wood- 
wind accompaniment sounds 
distinctly Renaissance. 

The evening is redeemed by 
the sense of the hunt: Shake- 
spearian motifs tumble' out. 
There are the word compres- 
sions such as ’’ base vagabond,” 
" sheep-biter " and “ nothing- 
fearing hotspurs," and charac- 
ters counsel each other and see 
portents in the heavens. There 
are idiosyncrasies such as 
characters entering mid-conver- 
sation, which is the sort of 
detail I don't think a plagiarist 
would observe or bother with. 
Structure and scenes include 
the o’erthrowing of monarchs. 
interludes of rude mechanicals, 
and master and servant exchang- 
ing clothes. Most significantly, 
the plebians are portrayed as 
despicable rabble, yet the 
muddy realism of the farming 
folk displays an intimate know- 
ledge of rural life and its prob- 
lems. Who. amongst the half- 
dozen recorded dramatists of 
the 1590s, was this countryman 
as yet untutored in the art of 
writing plays? 


The programme of Austrian 
songs that the baritone Christo- 
pher Norton-Weish put together 
for his Purcell Room recital 
with Gordon Kirkwood on 
Sunday evening contained all 
kinds of fascinating -crnssblink- 
ages and musical relationships. 
It presents a survey of the 
form through the 20th century 
— contemporary Austrian music 
was represented by the first 
British performance of three 
songs by Franz Eugen Dostal. a 
link with Great Britain by. 
Egon Wellesz’s song cycle On 
Time. Op. 63; but the main 
rhrust was concentrated on , 
Vienna at the turn of the cen- 
tury. from Zemiinsky and 
Schreker to Alban Berg. , 

Almost all the songs selected 
were early representatives of 
their composers’ styles, for that 
reason the strongest flavour 
that came through was that of 
Brahms — in both Schreker 's ! 
uncharacteristic Two Songs 
Op. 5 and a group of four songs 
by Karl WeigI (1881-1949; a: 
pupil of Zemiinsky), as well as . 
rubbing shoulders with the 
shades of Schumann and Wolf ■ 
in some fascinating settings by ! 
Alma Mahler-Schindler, written | 
I think (for the programme i 
offered no dates) in the period | 
of her study with Zemiinsky i 
around 1900. Dostal’s music I 
proved to he scarcely more ! 
advanced: mildly chromatic, it j 
resembled early Schoenberg ! 


Andrew Clements 

more than anything, and 
certainly gave off no strong 
personality of its own. 

Yet whether with more force- 
ful’ interpreters Dostal’s music 
might have asserted itself wore 
positively isdifficultto estimate. - 
Norton-Weish,- for all his evi- 
dent knowledge oE this particu- 
lar corner of the repertory, 
proved to be a totally in- 
adequate advocate. Even the 


more familiar pieces— Zemlin- 
sky’s Six Maeterlinck Songs Op 
13 and Berg's Op 2 were 
delivered in the same dreary,/ 
toneless -Tattd tonally unstable' 
way, -s6 - that their Intrinsic 
quality-was-dramed-away ateer- 
• Sometimes it- was bard to-- tell - 
where one song ended arid the 
next began, for the unvarying 
monotone suffocated everything 
in its path. 


Musical- traditions die hard. 
In the absence of Jesus Lopez- 
Cobos the LPO had to field an- 
other .conductor for. their 
Mozart programme at the Festi- 
val Hall on Sunday afternoon 
and the choice fell on a young 
Austrian, Franz Welser-Sst 
assistant to Maazel. Ozawa and 
(next year) "Abbado. 

His music-making proclaims 
bis nationality. If anyone felt 
that the Austrian style had died 
. with Karl Bahm, they, can tbink 
again. Tbls was Mozart -in the 
central tradition: lyrical. strong, 
forthright, ' throughly musical- 
■m every way, - Duly Welsser- 
-I4«st!s. energy gives away a . 
younger riian.- as he darts about 
the 'podium and. makes a few 
extravagant gestures that were 
not available- 4n -the- last - years 
to Bfijfuh, the old professor 
rooted to his -chair. • 

Ail the best features were 
.. .here, v ibe H aflocr Symphony, 
after -at sluggish start, moved on 
to a ^development section with - 
a potent sensoof- mystery and a 
stow movement with a keen ear 
-for . melody- . And *be 
Requiem,- direct- and authorita- 
tive; there was a similar refusal 
to slip into se n t i mentality or 
~ seH-tpduIgent-majuwrisms. Just 
a couple' of the more reflective 


movements— the " Records re ” 
and the “ Benedictus "—were 
on the plain side. 

In vocal terms (he perform- 
ance was less successful. By 
today’s standards the London 
Philharmonic Choir is a large 
chorus for Mozart and they 
managed the more intricate f 
part-writing with decent clarity, 
but at other times one longed 
for less strength and more 
finesse. The soloists were an 
ill-assorted quartet: Luma 
Finnie a ripe mezzo not well 
matched with the lighter bass 
of David Wilson-Johnson, ana 
the tenor Anthony Rolfe John- 
son at a good deal less than his 
best, sounding tired, anfi 
strained. 

. . The best singing by far 
came from the soprano. Felicity 
Lott. Earlier in the concert she 
had -given a limpid and beauti- 
ful account - of the motet. 
-ExuUate jubilate. Perhaps 
Mozart’s original singer, the 
celebrated" castrato Rauwini,? 
might have ' found more 
heroism in . its - outer move- 
ments. but few can have made 
the central slow ’ section so 
"ravishihgly - sensuous! • The 
eadenza. its high A a mere 
breath of (one, was a moment . 
to treasure. • 
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Tuckwell Quintet/St John's 


Paul Driver 


The Tuckwell Wind .Quintet 
gave superb performances of 
two of the masterpieces of wind 
music — Nielsen's 1922 Quintet 
and Janacek's 1924 Mladi 
(Youth) for sextet (here 
Stephen Trier’s bass-clarinet 
was added to the ensemble) 
— in a BBC lunchtime 
concert broadcast live on Radio 
3 yesterday. The players have, 
beyond their individual bril- 
liance (which was often enough 
brought out, particularly in the 
variations finale of the Nielsen), 
an easeful, seasoned and won- 
derfully lively ensemble. It 
would be hard to find more 
flairful and musically gratifying 
exponents of this medium. 

The vernal flourishes and 
abundant trills of the Neilsen’s 


substantial first movement gave 
tactile satisfaction. The Minuet 
— familiar from the back- 
grounds of any number of radio 
and television programmes-^- 
was chirpy and fresh. Poulenc- 
like and delightful. The . chorale 
variations of the finale were 
executed with audacity " and 
style. 

Mladi — nearly contempora- 
neous with the , Quintet and 
similar to it in concept it 
distinct in idiom?- followed on 
happily. The added bass- 
clarinet contributed delicious 
liquidity to the . texture. Ail 
four movements were beauti- 
fully ' done, but the third, a 
“March of the. Bluecoats," 
featuring Peter Lloyd’s piccolo, 
gave a special tinge of pleasure.' 


The best singers always leave 
their audience wanting more. 
But Ann Mackay took this 
axiom to . Its'- extreme at her 
Wigmore Hall recital on Satur- 
day. when she. sang just two 
lines and then left the stage for 
the rest of the evening. 

; Her sudden indisposition was 
to be regretted in every respect. 
This had originally been 
planned as ah unusual pro- 
gramme for soprano, flute and 
harp, exploring. the ever-fertile 
backwaters of the French reper- 
toire arid featuring one London 
first . performance". Robert 
.Walker's Singer bg the Yellow 
Jticer. . After Miss Mackay's 
ah rapt departure, like a hostess 
who has decided that the guests 
can. manage by themselves, the 
fluatist Susan Milan and harpist 
Caryl Thomas were left to carry 
on alone. 

The resuts was a pleasant if 
heavily curtailed evening.- Its- 
centrepiece became the two 


works by a little-known French 
composer. Eugene Bozza (b 
1905). His Deux Impressions 
for flute and harp have what 
seems to be a typically post- 
Debussy atmosphere, the flute 
always close to imitating 
Debussy atmosphere, the flute 
Images, a flute solo, proved ■#„ 
be a fine virtuoso piece. Bozza 
has a high reputation as a com- 
poser of wind solos. 

Susan Milan* exhuberant 
delivery did the technical 
demands of the latter work full 
justice. Her partner Caryl 
Thomas chose as her solo 
Faure’s Impromptu for harp 
(1904). a mature and quite size- 
able piece. After the impres- 
sionistic Bozza, the first strong 
diatonic chords of the FaurC 
seemed almost ungracious; but 
this is a wide-ranging work, the 
equal of the impromptus for 
piano in its balance of melodic 
and harmonic inspiration, a 
jewel of a solo for any harpist. 


. / 

London arts/Antonv Thomcroft >- 


A Capital solution 


'Ey telling your most 
important client he 
isn't worth £5 a week. 


Arts Guide 


Muak^Monday. Opwu.and Batotnuesday. Tlmatmil 
Wednesday. BUbHIonriThunsday.A selective guide to 
all the Arts appears ewa Friday.- 


There must have been many occasions 
when that important Client has been trying to get 
hold of you, when you've been on the road and 
can’t be con tacted. 

Yet for only £5 a week this need never 
happen again, because that's all you have to pay 
with the introduction ofournew lowest ever rental 
scheme for the very latest car phone. 

A phon e tha t allows you to dial anywhere 
the world. A phone 
jhBWHBm that has automatic 
iHMDH redial if the number 
is engaged, an 
illuminated key pad 
JES S saBHy » stop you fumbling in 
jPE&jSjgttV^the dark and a visual 
Jtg gjP BS3|B' display of the number beiqg 
called. So it's almost 


Opera and Ballet 


Magny Marin company: May B in hon- 
our of Samuel Beckett's 80th birth- 
day. Centre Georges Pompidou, 
Grande Salle. Premier Sous-SoL 


impossible for you to make a mistake. 

It also has a memory store to stop you 
racking your brain for the right number or worse 
still, thumbing through a note pad when you're 
hammering along a motorway. 

Now, as Britain's largest independent 
supplier of mobile phones, we can have one of 
thesephones Dried usually within twenty four hours. 

VifeTl even pick up and deliver your car 
from our nationwide network of offices. If you 
want ajree demonstration first hist dial 100 now 
and ask for Freefone Carphone Company, or a 
number listed below. 

If you need a little more time to consider 
phone us for our colour brochure. 

But don't hesitate too long. That important 
customer may just ling one of yout competitors 
who can afford a fiver a week. 


The Carphone Company 

There's no better choice. 

A MEMBER OF THECARTHONE GROUP OF COMPANIES. 

London 01-745- P572. Finningh jm 021*553 3577 Leeds 0532 62340L 
Milton Keynes oSw 815911. 8aih0225 60318. 


Return this coupon 10 The Curph« e Company. Unn 19. Acum Irulu*wUl P*k. The VJe. Acton, London W3 7QE. Please anangr fora 
i free d«tonsuJuon( send me your colour fa rochunr. (Delete applicable | FT15/4 I 

* Name Position Company j 

|^AdJ«w fastcode TfclNa 

* ^U^ALCHARGtSlWNllTeiCUinrwsTAUATlOlToHSERvIcL FOR RILI TERMS THECAMTHONECOMrANlVALUSMOl^t — ”” 
VAJJJSSOAD. FROME. SOMERSET BAII JLC OR VJUR MARLST BRANCH I l±£T AND TRADE ENQUIRIES. PHONE FROME(pJ7J)7J22i. 


SoSh's National Opera and Choir pres- 
ent Prokofiev’s War and Peace alter- 
nately with Mussorgsky’s Kfco- 
vantehina (concert version). Thi&tre 
des Chanxps Eiysees (47234777). 

LONDON 

Royal Opera, Govern Garden: Concert 

performances of Semiramide and 
yet another revival of Barbiere di 
Siviglia, this one conducted by Al- 
berto Zedda and a cast led by Gino 
Quill ro and Ann Murray. (240 1068). 

English National Opera, Coliseum: Li- 
onel Friend takes over Parsifal from 
Reginald Good ail; with luck the pro- 
duction might have acquired some 
dramatic point as the run has pro- 
gressed. Valerie Masterson still 
holds sway as The Merry Widow, 
while the acrobats arrive for The 
Bartered Bride. (8383181). 

BRUSSELS 

Theatre Royale: The National Opera 
conducted by Sylvain CamhmHTig 
La Rnta Giardintem by Mozart. 

NETHERLANDS 

Amsterdam, Stadsschnuwburg. The 
Netherlands Opera with the Italian 
section of the CIVIL wacS by Philip 
Glass and Robert Wilson, directed 
by Robert Wilson. The Netherlands 
Philharmonic under Lucas Vis, and 
the Netherlands Chamber Choir 


conducted by Siebe Rledstxa (Toe). 

ScLeveninjfen, Circus Theatre. The 
Nederionds Item Theater with Jer- 
ome Robbins’ Afternoon of a faun 
(Debussy), and Jiri Kyfian’s KEn- 
zant et fes sortileges (Ravel) and 
Overgrown path (Janacek). (Thur). 
(5588 00). 

WEST GERMANY 

Berlin, Deutsche Open Die Boidaten, 
produced by Hans Neuenfek. Don 
Giovanni brings Cheryl Studer, Pi- 
lar Lorengar and Lesus to- 
gether. K®sj a Kabanova has Karen 
Armstrong in the title rote. Elektm 
has fine interpretations by Belga 
Deroesch/Ute Yinzmg, Marita Nap- 
ier and Hans Beirer. (34 381), 

Frankfort, Opera: Don Pasquate has 
Barbara Bonney and Bcdo Scfaw&n- 
beck. Der Rosenksvalier features 

gnest singer Aage Haugiand, Barba- 
ra Bonney, Helena Doese and Adal- 
bert Waller. Eugen Onegin has Ben- 
jamin Luzon in the tide rote Or- 
pheus in der Unterweli rounds off 
the week (25 621). 

Cologne, Opera: Tristan nnd Isolde 
with Spas Wenkofi. Wattraud Merer 
and Jeannine Altmeyer is an event 
of more than passing interest Cosi 
tan tutte is a Jean Pierra-PonneUe 
production. The Rake's Progress 
has Georgfoe Resick and Josef Pro- 
tschka in the main parts (20 761). - 

Munich, BayerisdreStaatscrper: Flde]- 
io has Sabina Hass, Siegfried Jerus- 
alem and Kurt MolL Der Ftiegende 
HoUfintter baa Robert Schunk m the 
title role beside Astrid Varoay and 
Sabine Hass. Carmen, sung in, 
French, is conduct ed by Giuseppe 


April .' 11 - 4(7 


Patent Also Eiektra'iud 
Butterfly. (21851): ./• ' ■' 

mtur. )• 

Borne: Teatro deffQpera: A new pro- 
duction of Massenet's Beradiade (in 
FrenrtVcondncted by Gtankiigi Gel- 1 
mettL EtteUentfeatt indndes Moh- 
serrat Caballe (in .the part of Sa- 
" kune). Joan FDhs as Herod, Agnes. 
Balts* and Josb : Carreras. This is 
the first Rome'peridrmnnce and the 
first - Vetfiormanoe in Italy .since 
nifl.(4M755£' 

BGhacTeatro alia Scab: Three ballets 
by tire, Russian Choreographer. 
George Balanchine: BaQetto Imperi- 
al* and Pas dc Deux to music by 
Tchaikovsky, and The Prodigal Sim 
■ .to Frokofie/s nmste(80fllM). . 
Trieste: Teatro Comunate Giuseppe 
Verdi: On Baflp -fn Maschera with 
Adelaide' N^rL Ambra Veapasiani 
md Carlo Cnsutia (63 IS 48). . 
Bteptes: Teatro San Cteta Don Qui- 
chotte by . M assenet conducted by 

JanJ>scalTortefierand{firectedby 
Hero Faggfoufaba respoiiahie for 
the iicenery. and rostianes). In the 
cast are Ruggafo Raimondi; Martha 
Senn. Mucbel /Srempont and.Aldo 
Bramahte (4182 68). 

'7 NEWYOHK 

Mcti spe fltan Opera (Opera House): 
The weekfettares Parjtfal conduct- 
ed by James Levine with Lemtie Ry- 
aanrit-and TVitn TTnfmium, Don Car- 
. ki 'with. Mar* Zampieri; Sir Peter 
HalDirdrodoetam of Carmen am- 
ducted by James Levine with M«r<a 
. Ewing fn the titteroie and Cather- 
ine Maffitand ur.Mtetete Itecdn 


A deep sigh of relief should 
have resounded across London 
at lunch-time- yesterday when 
two ' organisations, Greater 
London Arts and Westminster 
City Council, announced their 
plans to' pick up -the- financial 
tabs-.on the funding of ibe arts 
left, by.- the abolished GLC, 
which already . seems to be an 
historical footnote.' ' 

-The best news ■ came from 
GLA, which, with, a budget 
nbw .of -over- -£6m a year, is 
larger than the . Welsh. Arts 
Council, as a funder ■ of- arts 
organisations. Its. director, Pat 
Abraham, said yesterday that 
around 330 of the 360-odd arts 
organisations which received 
regular- funding from the GLC 
could- expect aid this year on a 
similar scale from GLA.’ ’ 

; Sbe_. was., even optimistic 
about ' the 30 ’ br ’.’ so organi- 
sations whose fate had not yet 
been decided: . there was still 
raonoy .oh the table from 
GLA, from - the ' successor 
boroughs-to the GLC, arid from 
the so-called Richmond Scheme. 

GLA. which, is funded by the 
Arts ' Council,- has done a - fine 
jab negotiating . with the 
twenty' six London ■ successor 
boroughs. The GLC gave £155m 
to 420 arts . organisations, of 
which just over -.360 were on 
regular . retainer. -' The Arts 
Council * had provided GLA 
with £9m -to make good the 
gap. The rest had tu come from 
boroughs,' arid from Richmond. 

Heavy - negotiations . have 
managed to solve almost all the 
probleihk. lsllhgtoh flriany came 
into line, securing (he Almeida - 
and .(unless^titere fs-.a bad 
hiccup) Sadlers Wells. Camden 
was particularly -generous. Even 
outer boroughs, -with a poor 
reputation' for v arts 1 spending. 


like Barnet and Croydon, cai 
good. The situation is that, 1 
this, year at least, the arts 
London are financially secui 
Pat Abraham made menti 
or me benevolence of We 
minster. Across London, La 
Porter, Leader of that Coum 
was spejimg it out. We strains' 

on th ® arts, 
which two big national cc 

* h Z English Natiei 
and Lond 0h Test!' 

eet “mre than £lm ea 

The middle rank — the 1C 

£j£2 , | ark Pl»n Air Tbeat 
snared Experience, etc ■< 

fo? e f n a ? er * Ther ® is 
for local activities, with 

emphasis on community parti 
patum; £200 000 l0 ma g h P ^ 

*°r pound proposals 1 
sponsored event?, orfund li 
Jhfl. when the arts group t 

te‘ et0draw “>corS.n 

Ares lister for” 

JS ^ Richa r d Luce, was 
hand lo preach yet again 1 

Sfh,V' al whi,e ^ Govei 
Sr in ? in creased arts fundi 
y 10 per cent jn real ten 
since 1979-80 (a flgnn 

palm b i ^ National Ca: 
SSSC*?’ Arts which tak 

mo^ e f„ l t a ?K I,rodureS B * “» 
I**, ot whfch n aT B " 22 * 

Uie S?«!" 6e 
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Computer technology and new methods have 
raised standards of accuracy in reaching 
target groups for sales campaigns. In the : ^ - 
face of increasing costs of other advertising, 
demand is growing in sectors such as finance 


the consumer 


By David Churchill, Consumer Affairs Correspondent 


DIRECT marketing has emerged 
as one of the fastest-growing 
and most cost-effective gieans of 
reaching target audiences with 
a sales or promotional message. 
The business has benefited from 
the escalating costs of other ad- * 
vertising and through efforts to 
raise standards ana introduce 
greater professionalism. 

Credit for muc h of fin*! . im- 
provement in the UK must go 
to the Post Office which clearly 
has a vested interest in the 
granting of direct mail — and 
to bodies such as the British 
Direct Marketing Association 
and the Direct Mail Services 
Standards Board. ' 

But the growing demand for 
direct marketing services, 
especially from areas such as 
finance and travel, has also 
prompted a rise In - standards. 
Techniques in defining target 
groups and the mechanics or 
direct marketing have been im- 
proved out of recognition in the' 
past few years, helped: by im- 
ports of new methods from the 
much larger VS direct market- 
ing industry -as well as from 
the benefits of new technology. 

Direct mail'is tile main part 
of the direct marketing sector. 
It accounted for. some £324m of 
advertising .--expenditure last, 
year, which makes ft a bigger 
medium than rivals like maga- 
zines and the regional . press. 

-But the growth of telephone 
marketing has also been signi- 

. Scant. 

New areas such as inter- 
active networks based on home 
computers or via viewdata sys- 
tems also point the way forward 
from mail-shots of the past 

What underlines rite growth 
In popularity* of direcf^majket* / 
log as a mdderamedutxn zs'fhat ~ 


users can more accurately 
mea su re -the response to the 
marketing, effort than probably 
any ocher medium. Unlike, ad- 
vertising campaigns, a direct 
appeal to the consumer can be 
evaluated quickly for its cost 
effectiveness and either aban- 
doned or developed. 

The techniques and oppor- 
tunities feature prominently in 
a direct marketing symposium 
and exhibition' at Kuntretuc 
starting this weekend. This is 
the Z8th gathering of direct 
marketeers from across the 
world and is expected to attract 
more than 2£00 participants. 

Financial marketing is the 
key in. the sector. It is likely 
to continue to grow, aided by 
increased consumer awareness 
in buying shares, and develop- 
ments. in the City of London, 
which require potting a. parti- 
cular financial message across. 
The wave ' of mega-mergers is 
leading - to . increasingly 
sophisticated measures to pro- 
vide shareholders with informa- 
tion through the post 

The clearing banks are also 
following the lead set by the 
insurance companies and unit 
trust operators . In . talking 
directly to their customers about 
services on offer. 

Retailers are beginning to 
embrace direct marketing. 
“Marks and Spencer will try 
direct marketing;'* suggests Mr 
Rod Wright, client services 
director for Ogflvy and Mather 
Direct “Bloomiagdxles in the 
US has had enormous success 
and so has Brooks Brothers." 

Travel, cars and consumer 
durables are also popular areas 
fdr'^dftec^'ttiarketing as com- 
panies recognise that their best 




customers 'are' their existing 

O iyxf , .. .. 

“Direct ' communication 
whether leases the mail or tele- 
phone, or. both, not only pro- 
vides greater contact, making it 
more personal and private than 
television or newspapers, but 
also encourages regular dialogue 
between tb$ company and the 
customer" fays Mr Chris 
Cater, a director of direct 
marketing , company Christian 

^twiTin. 

Mr Christian Brans, who has 
left the company he founded to 
concentrate on Independent con- 
sultancy after 85 years ex- , 
perlence in direct marketing, 
agrees that direct mail is an 
important and powerful chan- . 
nel of communication. But he 
says : "It suffers from the fact 
that it can be practised by al- 
most anyone, apparently with- 
out any training or experience. 

"The need for expert writing, 
design and production in direct 
mail is not as obvious as it is 
in display advertising or in the 
production of television com- 
mercials." 

So direct marketing standards 
are often poor and the 
*udu5tiy*s reputation suffers," 
he says. 

Another factor affecting the 
growth of direct marketing is 
that it is often seen merely as 
an - off-shoot of advertising 
rather than a sector in its own 
right. 

"The prevalent mentality of 
direct marketing agencies is 
advertising-led rather than mar- 
keting-led and product-led 
rather than benefit-led." says 
Mr Brian Rayment. of Mail plan 
International. 

* -»•«.' deye< that too little • 
.emphasis is ;■ given to: the 
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psychology of rcachine poten- 
tial prospects. “ Too few 
agencies consider the dif- 
ferences between the doormat 
and the desktop— in other words 
whether one is trying to reach 
a person at home or at work." 
he says. “Approaches should 
be totally different." 

To help companies realise 
such differences, the Post Office 
helped establish the -Direct Mad 
Sales Bureau to promote the 
medium, especially with adver- 
tising agencies. 

It was also among initiators 
of other moves to improve the 
image of direct marketing. For 
example, the Direct Mail Ser- 
vices Standards Board was set 
up as an independent body with 
financial backing from the Post 
Office. 

The board has two main func- 
tions. Firstly, it started a 
recognition scheme- for direct 
mail agencies. To qualify, the 
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agency must satisfy the board 
Chat it complies w;tii the codes 
of the Advertising Standards 
Authority and provides wn.'trs 
only to clients who subscribe 
to those codes. 

Direct mail agencies are then 
able to use the board's symbol 
on their literature. Some 125 
have been recogmsed by the 
board. 

The test does not end there, 
however. Recognised agencies 
are then required to make 
annual submissions of trading 
accounts and the board can 
withdraw recognised status if 
it finds the agency does not 
come up to standard. 

The secoQd function rewards 
recognised agencies through a 
refund of just over 1 per cent 
financed by the Post Office on 
annual postal bills for mail 
shots. Agencies have qualified 
for about £2 - 2 m of refunds. 

The -board also monitors 
standards in direct mail 


generally. It examines samples 
from recognised agencies as 
well as sU types of mail-shots 
sent to consumers. Most prob- 
lems are found with sweepstake 
and prize-draw types of mail- 
ings. This is not because of 
attempts to break the law but 
because rules covering such 
mail-shots are extremely com- 
plex. 

The direct marketing indus- 
try has also sought to enhance 
its image with the creation of 
the Mailing Preference Service. 
This was set up by the big trade 
associations supported by the 
Post Office to counter criticisms 
about the rise in unsolicited 
mail being received by tbe 
public. 

As direct mail has grown as 
a marketing technique, so has 
the amount of unwanted mail 
sent to consumers. The pre- 
ference scheme enables con- 
sumers • who • find such 
unsolicited mail an intrusion to 


opt-out of direct mail lists. 

The snag is that consumers 
have to take the positive step 
of obtaining an application form 
to enter tbe service. About 
30,000 have asked for their 
names to be excluded from mail- 
ing lists, although nearly 5,000 
have asked to have more mail 
sent to them about certain areas 
in which they are interested. 

More than 120 direct mail 
operators belong to the service, 
paying subscriptions based on 
annual volume of mailings. 

The service is not entirely 
altruistic as companies have a 
vested interest in keeping 
recipients of mail shots happy 
— otherwise they will nor want 
to buy the product or service 
offered. They also save wasted 
stationery and postage on people 
who do not want unsolicited 
mail. 

If standards can he main- 
tained -and improved, the future 
for direct market looks sound. 


Earlier this year Mr David 
Ogiivy of Oglivy & Marker told 
a Paris conference That direct 
marketing was growing twice 
as fast as general advertising. 

" Soon it will become the tail 
wagging the dog : " he said. 
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only function is getting results for its clients. 


r 1986 
£16 million 


fortunate^ this also produces interesting results for the agency. 
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WAV, as 'Watson “Ward Albeit VarrideU is 
more conveniently known, started life just Wi 
years ago, in a small basement room, w?th four 
people and no business. 

Today, we' have over 70 people, a direct mail 
computing company in Bristol, WWAV North:; 
about to open its doors in Leeds, and billings of 
£16,000,000. There has, however, been no • 
magical formula to this success. , 

It stems instead from a very simple view of 
■what a direct marketing agency should offer its 
clients. Which is no more or less than the most 
cost-effective results possible. . 

At the end of the day, the only possible reason 
for using a direct marketing agency is not size, nor 
reputation, nor how well youTnake a presentation. . 
It is simply down to the agency’s ability to earn its 
keep and deliver a profit to the client. 

Some cases in point. 

Working with Sun Alliance for over 2. years, 
we have helped them achieve outstandingly . : 
cost-effective results through a major programme 
of direct mail. . 

Two years ago, The Salvation Army came to 
us with abudget of £10,000 to see if we could help 
them raise hinds through direct mail. Today, the 
budget exceeds six figures and we have raised 
well over £1 million for them. (And WWAV Com- 
puting, our computer subsidiary/ has written, 
designed and installed a powerful database^^ 
system for the Army into the . 

UorfS™” «"««■» 


to us with an equally small budget for an 4 off-the- 
page’ Insurance test with a product that had been 
sold purely by brokers for a decade. 

Today, that same product, re-named ‘link- 
plan^ is one of the most successful direct-sold 
insurance products of all time, with a promotional 
spend of nearly £3 million per annum. “Cash if 
you die. Cash if you don’t” inserts and adver- 
tisements are now highly noticeable. 

Grattan pic were one of our first clients. We 
began by handling agent recruitment direct mail, 
and our first work was a split test for them against 
the incumbent agency, which we won by over 
40%. Today. they mail millions of our packages 
each year; and average responses have trebled 
over that period. 

(We have also launched Grattan Direct 
througkspace and insert advertising and mailings, 
.and it is now becoming a successful brand.) y 

For NatWest Access, , we recently 
produced a package thatin a split test^achieved 
over 300.% improvement in .^response. 


For IBM . United X 
Kingdom Limited./^ 1983 £4.5 million 

we have helped yr 

'.develop new^^catalogues . one of tire primary 
routes y/* or the sale of office and computer 
^^--^consumables, 

... For Boston Trust and Savings, we 
created a highly personalised mailing that gen- 
erated so much business that it was mentioned 
' in their Annual Report and Accounts. 


We launched, last Christmas, a new hamper 
company that in just one season of promotion lias 
now become a major company in its field. . 

These are some of our many successes, 

And it helps explain how the vast majoritv/^ 
of WWAVs growth of 60% last year v^carae 
from existing clients, rather than /i new ones. 

The secret behind this / achievement 
is a combination of experience^/professionalism 
and hard work. / 

As a matter of policv/the agency tends only 
to recruit exper- 

ienced people. 1984 £8 million 

Rather than providing a training' 
./ground using our clients money, we take 
>on people who understand the enormous 
^complexities of successful direct marketing. 

For example, most of our Account Directors 
have come from the client side, from organisa- 
tions such as Diners Club. Book Club Associates, 
Readers Digest and Consumers Association. 

In terms of professionalism, we have some of 
the most outstanding people in the business. 

Our Planning Department is headed by a 
Fellow of the Royal Statistical Society, with over 
12 years experience in analysing and directing 
successful mass mailing programmes. 

Our Media Department is headed by one of 
the acknowledged experts in direct response 
media buying, which accounts for the fad that we 
also handle several 'media-only' clients. 


jr 1985 £12.5 million 

v' Our Production Department, which will be 
r directly responsible for organising and mailing 
over 40 million items this year alone, is staffed by 
people with an intimate knowledge of the mys- 
teries of rebate postage, mechanised enclosing 
and laser printing. 

And with one of the strongest creative depart- 
ments in the business, we have won more awards 
in direct marketing than any other agency in 
the country, including two major awards from the 
United States. 

U nderiyi ng this whole approach is the fact we 
are completely independent. All of the equity of 
the agency is owned by the directors and the staff 
combined. There are no outside interests. We are 
not part of some mega-American group that can 
dictate what we do, or how we doit. 

We live, or die, by our own efforts. Which con- 
centrates the mind wonderfully on making sure we 
get the results that we are being paid to get. 

If you would like to know more about WWAV, 
the cl ients we work for. and how we may be able to 
help you become more successful in direct 
marketing, please contact John Watson, 
Managing Director, or Mrs Rinalda Ward, Client 
Services Director, 


V&tsonAfed Albert A&mdeJL 

35 Cliapebide, Moscow Hoad, London W2 4LL. 
Tel: 01-7273481. 


1981 £0 million 


Figures on graph refer to ‘grossed-up' biflings from fee income, where appropriate. 1986' Annuafeed from current projections. 
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FINANCIAL 
DIRECT 
MARKETING 
-HOW IT CAN 

HELP YOU 

Finance is currently the fastest growing 
area in direct marketing. At Sun Life, we are 
able to boast several years successful experi- 
ence of actually making direct marketing work 
for numerous third party client organisations. 

To find out how direct marketing can 
help you improve your existing customer or 
membership base, send now for Sun Life’s free 
explanatory guide. Fill in and post coupon or 
telephone: Steve Gapper Q| TM 

or Mike Ramsay on ^pfeu Uli 

0272-426911 WL1FE 


r 


POST COUPON TODAY-NO STAMP NEEDED 


1 


To: Sun Life Assurance Society PLC., DEPT. DIR MKT FREEPOST j 
P.O. Bos 29a BRISTOL BS99 7XY. J 

Please send me a copy of Sun Life’s “The direct approach? B 


Name. 


Position. 


Company. 


Address. 


Name oflnsurance Broker if an?] 



THE FASTEST GROWING, 
DIRECT MARKETING COMPANY 
IN SAUDI ARABIA AND THE GULF 

Our sales continue to grow during the recession. We have a 
highly trained professional sale* team working from a network 
of office* throughout the region. We represent major U.K. and 
IVJ5-A. companies specialising in: 

1. Educational Products 

2. Office Aid Products 

3. Leisure Products 
ON EXCLUSIVE BASIS 

IF YOUR COMPANY WANTS TO BREAK INTO THE 
MIDDLE EAST MARKET WITH 5UCCBS 

Contact us: Quote Ref FT/MkIDO 
Sara International Marketing Ltd 
1 Parkway, Regent Park, London NW1 7PG 



DB0 


As specialists in financial services' mailings we have die systems and 
the software to: 

* Design the database for your new and existing clients. 

• Monitor the development of your- mailing programme. 

• Report response by statistical analysis. 

More Information from: 

DATABASE DESIGN AND DEVELOPMENT LTD • 128/129 CheapsWe 
London EC2V6BT • TW: 01-726 8917 • Telex: 27417 ARAINVG 
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THERE IS do dispute that the 
fiancial sector is the most 
dynamic of the direct market- 
ing industry. Just as the major 
financial institutions — the 
banks, the building societies, 
the insurance- companies, and 
stockbrokers — took their time 
getting to grips with the 
marketing concept so they 
were slow to embrace direct 
marketing. 

But now it is transforming 
their business, and with the 
arrival of the Big Bang in the 
City of London in the autumn 
and the freeing of controls 
over the building societies 
early next year, the stage is set 
for rapid expansion. 

The only problem is the lack 
of enough experienced execu- 
tives in the direct marketing 
industry to guide these big- 
spending clients through the 
jungle. 

The financial institutions are 
ideally placed to use direct 
marketing. For a start they are 
sitting on the most comprehen- 
sive lists in the country — all 
those account holders already 
computerised and waiting to he 
exploited. One of the Big Four 
banks would have about 5m 
names and addresses to follow 
up, and an insurance company 
like the Prudential almost twice, 
that number. Since lists are the 
key to successful direct market- 
ing, the financial institutions 
are off to a flying start. 


financial Times Tuesday. April lo 1986 
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unlocked 
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one useful -attribute of direct 
marketing is . its 'defensive 
capability — it can protect your 
customers from the com- 
petition. 

Lists remain "the key to 
success. One successful prac- 
titioner, evaluating the four 
elements in a direct mail shot. 



Finance 




While the Budget has put a. jssmT ai year). The growing Gleinnore i TJfenear B&rvey sold 



Deregulation 



They must, however, .be care- 
ful. Barclays tried to develop 
its business by offering its- 
account holders its credit card. 
But then it was forced to turn 
down many applicants, causing 
much ill-will, because they were 
20 years old or Jess, and the 
bank did not want their custom. 

Lists have to be combined 
with the more sophisticated 
socio-economic pinpointing 
techniques, such as Super 
Profile, which, based on the 
electoral regiater, has taken 
over from Acorn as the best 
guide to selective direct 
marketing. 

Once the banks have switched 
their lists from their initial 
accounting base to take on the 
lifestyles of their customers 
there is nothing to stop them 
offering other financial services. 
They have seen the way that 
deregulation in the US has 
spawned competition and if they 
do not move quickly they will 
lose business not only, to the. 
building societies but also to 
the main retail groups, which 
nave already developed credit 
cards. Harks & Spencer, for 
example, is testing direct 
marketing methodically. It al- 
ready has l^m cardholders it is 
m regular contact with and it 
will. In time, offer them travel 
and other services. 

Soon the monthly bank state- 
ment might he stuffed with 
offers for mortages, insur- 
ance, pensions and travellers 
cheques. NafWest has taken the 
biggest jump into the future 
with an offer based around a 
prize draw. The response was 
very encouraging. 

The main problem for finan- 
cial institutions will be finding 
the specialists to devise effective 
direct marketing campaigns. Al- 
though the advertising agencies 
have been forced, often by their 


that way For a start using use of laser address systems, cial marketing has been the use .. new products- - or^gther^ offers lightweight gun as . first prize In 
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NewTechnology 


COMPUTER-BASED techniques 
are beginning to change the 
face,. of direct marketing but 
the” revolution is at an early 
stage. The dilemma for com- 
panies involved is whether to 
take the initiative and strive 
towards market leadership 
through immediate exploitation 
of the new technologies, or 
whether to adopt a wait-and-see 
approach, hoping to learn and 
benefit from the failures of 
others. 

“ Over the next 10 years, 
technological developments will 
make possible fundamental 
changes in the ways that orga- 
nisations do business,” says Mr 
Tim Johnson of the consultancy 
Butler Cox.* 

" Those organisations that 
ignore these changes are likely 
to suffer from the use of techno- 
logy either by traditional com- 
petitors or even totally new 
ones able to break into tbe 
market by using new develop- . 


tracing techniques and clever, 
computer software to convert 
these little parcels of the popu- 
lation into co-ordinates stored 
in the memory of their com- 
puters. 

National census data, how- 
ever; which contain a rich seam 


j™- » US' and in a small number of 
moving belt vaa a European countries including 

i ^ a fiL France, the United Kingdom 

nff and West Germany- The most 
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marketing staff need to target 
mail shots more precisely. Is 
gathered from the 130,000 
enumeration districts in the UK 
with some 12 to 20 enumeration 
points per sector. 


the form 
charge. 
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Mailplan International 


B 


usiness- to -business marketing communications 
at their most effective. 


Our record is unparalleled. For seventeen years 
Mailplan International have provided top companies 
with consistent success in business-to-business 
direct marketing. 

Mailplan International clients are all major names both 
at home and abroad. They have big agencies for their 
TV and Press. But when it comes to precision target 
marketing, sales support and marketing skills, they talk 
tou& 

So when your heed is for truly cost-effective direct 
marketing with a real understanding of business-to- 
business communication psychology -- give us a calL- 


Mailplan International Limited 25 High Street Cobham Surrey KTII 3DH Telephone Cobham (0932) 67311 Telex 929438 
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iviessages dealers, was required to allow 

SOch a composite system ^break-even on the recruitment 
would link the visual accuracy "®th® first year. In the 

of the interactive videodisc with *•. dealers were signed 

toe order ■ entry capacity; , of break-even was achieved in 
videotex. Such hybrid systems a “i™ of toe forecast time, 
are already operating' expert- . Runner up in this category 
mentally to -toe US (Comp-U- w?s. ; Apple Computer, also a 
Stare . operated, by Comp-U- ouent of DDM, which mailed 
Card and J. P: Stevens) and-in- ISOJJTO. -managers and prof as- 
West Germany (Otto Versand, S 0 ™" a»ch as architects and 
the mail-order company): ' The stockbrokers, with an offer to 
disadvantage - Is that the test “ive the- Apple Macintosh 
customer has to have both an Persmial computer. The re- 
interactive, videodisc player and. spouse was forecast at 1 per 
a videotex "set to operate the cent out in practice totalled SLg 
system. - per cent,. or 3,080 test drives. 

Direct marketing:, using t«5' UP in ■ thl ® 

electronic mail- is even more -SK-Sre 
of a specialist activity, depend- Vanbeck Advertis- 
ing on a reasonable popiuatioa t 5 e highly 

of home computers. . : SSSSSSS^ 1 ^^ 

Electronic, mail, ia; ajnethod anti-emetic prodnet MotilhSi^ 
of moymg messages from- one offered 32,000 docors a free ea£ 
computer to; mother ■ reliably sette of: Beethoven’s Pastoral 
and cheaply. The usual tech- Symphony. The tratwari? 
toque js^to establish ah elw> ' 20 per cent response bnt^hp 
tromc "Pigeonhole^ or mailbox actual result waT iTpS ^ cent 
subscriber to - the Sates grew during 
ory of a _ large computer, tional month frrmi 


sonal computer and dials into- coW calling, in, the US thiv ic 
toe. computer centre to find if °? e « the most familiar tools 
there; Is js .message - andr. can the trade and there is SS 
read it on bu. screen. :/ t to go before Bri^} 

. That message could be adver- ■cquire -the neces- 

Electronic mail is only a j. 

couple of years old to the UK *“ lndas try ha s not had * 
but already the first enstomers ^9^,* nc0ur ageni€iit from ad- 
are bemoaning .the- .dross they a |. en c i « to become to- 

have' to dear^front' theto ****** toarketing.^ ? Bu t 

systemfr— rhe .^equivalent.-.- - of ?s ad v e r tising costs rigjr 
leaflets throu^Ttii^ door. . evaluation of dir«3 

30 *** ' 
to feat 

for the 2lst cehtuiyt fiLs™ dSerM?™? 11 ? 8 * rt ^ 

Information, ^Technology: Its tiring, ahd e toJ°«£ 0to advcr ' 
Impacf on Marketing and Sell- companies efflcI *nt . " 
mg, Buttxr Cq% December 1984. nariS? «n Ihe A 

: r Antony Thomcroft 
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r There are 
500 million customers 
on the end of this line 


T\" - ,-’ ■»' 
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The telephone is the worlcfe most powerful marketing m^urn. 
ft aK/es you direct, personal contact with 500 million potential 
customers across the globe Inraipaaiing the tetephone in your direct 
marketing strategy will enable you to increase response and sales 

whilst building good diert relationships. . 

No one has more expen ence and expertise in the use ot trie 

tetephone as a marketing tool than Brftish Telecom Work together 
with us and discover how our comprehensive range of services can 
help you generate new business. , . 

LinkLine 0800 is the most efficient response mechanism eveq 
offering customers free calls to you without going through the (Operator 
from anywhere in the UK. As a complement to completely free calls, 
LinkL ine 0345 offers customers caHs at the local rate. 

international 0800 can expand your markets and increase sales 

by offering overseas customers ton free calls back to your UK base 

Telecom TAN offers you the largest capacity: round the dock 
tetephone response handling service in Britain Millions of calls 

every year are personally answered, togged and responded to, and TAN 

mau of course, be integrated into our toll free services. 

Tpigram Telemarketin g supply a complete telephone marketing 
package, inducting planning, execution and detailed statistical 
analysis to be integrated into your own sales and marketing campaigns. 

PhonePower provides af ull marketing consultancy and specific 
training courses to teach your staff how to generate new business by 
phone, launch new products and services, convert enquiries into sales 
and advises on techniques for improving your cash flow 

For full details of all or any of these services, call thefree LinkLine 
number or cut the coupon 






I would like to knew more about the following services 
O LinkLine □ Telecom TAN □ PhonePower | 
□ international 0800 □ Telecom Telemarketing 


®\ 


Post to: British Telecom Direct Marketing, FREEPOST (BS 3333) 
Bristol BS14YR 


Name:. 


Position: . 


Address:. 


Call us free on 0800 400 446 


I 


Postcode:. 


Business Telephone: 


British 

TELECOM 
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Direct Mail 


BR1TTANIA Music, a discount 
music club selling records and 
tapes by mail, recently pre- 
sented the Post Office with its 
own Gold Disc to mark the de- 
livery of 30m discs and tapes 
throughout the UK over the past 
16 years. 

“Our business would not be 
in the leading position it is to- 
day without the modern mailing 
methods that the Post Office 
offer, bulk users," says Mr John 
Nelligan, Brittania managing 
director. 

Every four weeks Bril tan ia’s 
headquarters generates 450,000 
club magazines and other litera- 
ture plus order forms and in- 
voices which adds some Tm 
items to the mail traffic handled 
annually by its post office In 
Romford. 

Portland Holidays also be- 
lieves the Post Office has been 
one of the key factors in its 
growth. Since appearing on the 
travel scene some sir years 
ago, Portland, has flown more 
than 500.000 holidaymakers to 
Spain, Greece and other destin- 
ations and has achieved an 
annual turnover of more than 
i60m. 

“Without the Royal Mail net- 
work we would not have a busi- 
ness.” says Ms Mela ni e-Jones, 
Portland general sales manager. 
“All our brochures are sent by 
post.” 

New business is generated 
through regular direct mail 
shots which have included offers 
of free travel bags and free 
insurance for customers. 

These companies, and many 
others, are among the com- 
mitted users of direct mail as 
a way of developing and ex- 
panding business. But equally, 
many other companies are put 
off using the medium because 


of the bewildering array of 

services. 

Direct mail involves com- 
municating with private indivi- 
duals at home or with business 
executives or professionals at 
their home or business 
addresses. If correctly used, it 
matches its message to the 
target. 

“You ought to talk differ- 
ently to the chairman of a com- 
pany and to a buyer of office 
products.” says. Mr Christian 
Brann, an independent consul- 
tant on direct marketing. 

An early avenue to explore 
is the Post Office itself, which 
has improved its special 
schemes for the first-time and 
regular users. These include 
discounts for advertisers using 
direct mail for the first time on 
first-time mailings of 1,000 
items or less. 

But for bigger mailings it 
now also incorporates a sliding 
scale allowing significant special 
discounts which may be addi- 
tional to any standard dis- 
counts. A first-time direct mail 
shot of 100.000 items, tor 
example, could attract free 
postage on 40.000 items in addi- 
tion to the normal rebate. 

The introductory offer for 
new users of the Post Office's 
reply-paid services bas also 
been enhanced. Companies 
applying for the reply-paid offer 
may now be eligible for free 
postage on their first 500 replies 
— an increase of 200 on the pre- 
vious total. 



Infant industry has culture problems 


Training for telephone can- 
vassers is important, yet there 
are few courses 


Costs 


The Post Office also 
has special schemes for those 
wanting to mail overseas, even 
if they have previously taken 
advantage of similar schemes 
confined to the UK. 

The recent reduction of lp in 
the cost of the basic second-class 
postage is also seen by the 
Post Office as a means of stimu- 
lating direct mail. With postage 
accounting for about a third of 
direct mail costs, lp off means 
savings on overall campaign 
costs of about 2.5 per cent. 

Using direct mail, however, 
requires that the company has 
a list of addresses of people 
who might be expected to 
respond to that mail-shot. 

The list business is struc- 


tured so that the list owner 
and the client are often brought 
together with the aid of a 
broker who advises, searches, 
and negotiates for lists and 
handles the administration. In 
return, he takes a percentage 
of the list price from the 
owner's fee, often about 20 per 
cent. 

Brokers, however, still have 
difficulties in persuading com- 
panies to part with lists of 
people they have on file 
although brokers prefer to be- 
lieve this reticence is due to 
lack of understanding . about 
lists rather than strong belief 
in maintaining consumer 
privacy. 

One criticism of the list 
broking business is the high 
fees charged in comparison 
with the cost of lists in the 
US, where the business is much 
larger and more established. 
UK brokers, however, say that 
computerisation of lists was 
achieved much earlier in the 
US and. since the market is 
larger, economies of scale are 
therefore much greater. 

Bis Judith Donovan, who 
owns and operates a direct mar- 
keting agency in Bradford, sug- 
gests that the golden rule is 
to find the right list or lists 
and evaluate the soundness of 
the proposition. 

“If the right offer is not 
being made to the right list, 
then no amount of gimmickry 
will deliver success she says. 

Companies that remain 
bemused by the intricacies of 
the direct mail industry often 
turn to the specialist consul- 
tancy for help and advice. 
These range from large opera- 
tors such as Christian Brann, 
Mailplan International, and 
Olgivy & Mather Direct, to a 
host of smaller operators. 

David Churchill 


MARKETING by telephone has 
made the. leap across the 
Atlantic, but cannot yet be said 
to have "come of age" in 
Britain. US-style “ telemarket- 
ing ” or . telephone selling re- 
mains an infant industry in the 
UK facing problems of culture 
as much as administration. 

While two-thirds” of all ex- 
penditure on direct marketing 
in the US goes on telephone 
marketing, the majority of tele- 
phone marketing companies in 
Britain have sprung up in the 
past two to three years. 

Most of the outbound tel* 
phone marketing in the UR is 
conducted b usiness - 1 o-buslness 
rather than busmess-tCHroor 
sumer. The simple explanation 
for this emphasis is that 'busi- 
nesses ane reachable by tele- 
phone for ' eight hours a day 
and consumers for three. 

But there are other reasons 
for the immaturity of the con- 
sumer’s market Mr Siznon 
Roncoroni. general manager of 
British Telecom's outbound 
service Telecom Telemarketing, 
says: "Most customers in the 
UK don't complain, and you 
suddenly lose business. On the 
other hazld. British marketing 
tends to be very blinkered. 
Industry does not want to hear 
complaints.” 


Mr Roncoroni suggests that 
telephone marketing can be 
used as a measuring device for 
the effectiveness of other 
media. A customer given an 
opportunity to complain may 
then be mollified and persuaded 
to buy something else. 

He cites the. example of 
General Electric in the US, 
which now -puts a telephone 
number on . every product, to 
encourage consumers to com- 
plain. 

British companies are far 
from such ** customer aware- 
ness, " and British consumers 
on the whole do not welcome: 
telephone sales which they 'see 
as an invasion of their privacy 
f Whereas potential customers 
in the US answer the phone 
with a cheery “hello.", in 
Britain it is more likely to be 
with the number called, thus 
setting an instant psycho- 
logical barrier.) 

Despite such limitations, tele-. 
phone marketing in Britain 
appears to be growing by leaps 
and bounds. At the forefront 
are British Telecom's inbound 
telemarketing service Telecom 
Tan and its outbound service.'! 
Telecom Telemarketing. 

Telecom Tan, which handled 
more than 600.000 calls in 12 
weeks during the British Tele- 
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Telemarketing 


com flotation in late 1984, uses- 


sophisticated computer tech; 


nology to allow potential 
customers acceses to informa- 
tion. ■■ 

The onus - la initially on the 
customer to ring in, having 
made note of a telephone num- 
ber placed prominently In an 
advertisement. The call, could 
end in a completed purchase, 
or simply provide more informa- 
tion -to complement the adver- 
tisement 

Telecom Tan has recently 
increased its capacity to be 
able to handle more than 8m 
calls this year, and Mr Clive 
Bailey, group marketing direc- 
tor, says its client. base grew 
by more than 100 per , cent last 
year. 

Inbound tdephone marketing 


has a head start over outbound 
. calls, however, is the consumers 
interest in the product has 
already been stimulated. _out- 
, bound Tw a rin»tiog often achieves 
this .through direct mail-shot. 

■ Consumer antipathy to “junk 
mail** may be reduced by care- 
ful targeting by the company 
ndng . .telephone marketing. 
' Opinions ■ vary as to whether 
telephone marketing is neces- 
sarily complemented, by infor- 
mation. through, the post. 

“If you compare the costs of 
different (marketing) media, on 
a unit cost basis, a telephone is 
i probably the ’most .expensive 
.says Mr Roncoroni. “As a result, 
- it should be extremely carefully 
targeted." 

. The Institute of Marketing, 
-the professional marketing body 
in the UK has a membership 
of some 21,000 companies and 
offers- training courses in tele- 
phone and other forms of- mar- 
keting. It also acts as a broker, 
taking clients’ needs and match- 
-them ' with marketing con- 
tents. 

“As companies are begi nn i n g 
to realise they have to become 
market aware, so they are begin- 
ning to realise they . have to tar- 
get, marketing vieiy^precisdy” 
says-Mr Ian Griffiths, director of 
marketing. V 
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prepared to be see» 0 of 
telephone marKenag. 
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marketing is * h ®T 
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marketing js " wh at 

ottition does not know wn« 
you are doing, suggests Mr Ron 
coroni. 

* r 

their own training- . 

Telechasers not only trams 
its own employees but 
offers test packages ^ 
tial clients. These cost approxi- 
mately £1.250 for w° r * com- 
pleted over three to four days. 

P The growth of telephone mar- 
keting in Britain has ~ been 
accompanied by mounting con- 
cern over the way some com- 
panies appear to be using the 
guise of market research to 
obtain names and addresses 

The British Direct Marketing 
A ss ociation (BMDA), the lead- 
ing trade association represent- * 

tag bath traders and service V- 

companies using direct ™ a f ke J' 

Ing, is revising its guidelines 
on telephone marketing in con- 
junction with the Office of Fair 
Trading (OFT). 

Dina Thomson 


Head start maintained by US size 


THE FINAL reminder In a 
recent US Republican Party 
mailing to raise funds from 
supporters who had been lax in 
regular contributions to party 
coffers begins: “I wouldn’t want 
to be the one who has to tell 
the 'President" 


US organisations have realised 
the possibilities of receiving 
a measurable response , to 
advertising in the last decade 
and political parties, financial 
organisations, charities and 
even consumer durable manu- 
facturers have turned towards 
this attractive marketing. 

Where the US has led, the 
rest of the world has followed. 
British consultant Mr Glen- 
more Trenear-Harvey suggests 
that the US still has the advan- 
tage of a head start, however. 
Because of the size of the 
country there will always be 
more opportunities to sell. 

“New techniques are more 
easily tested on a population of 
250m; media is cheaper 
and there are more oppor- 
tunities: 

Mr Lee Graham, president oE 
Sc ali McCabe & Sieves Direct in 


the US, points to growth in 
areas such as health care and 
fast-moving consumer goods. 

“Changes in government 
rules concerning the reimburse- 
ment for medical costs has led 
to an explosion as companies 
rush into the field of health 
care,” he says. 

“But this is just the latest in 
a long line of industries to dis- 
cover the applications of direct 
marketing. In the late 1970s, 
the beginning of financial de- 
regulation led to an explosion in 
the banking, broking and insur- 
ance sectors. And in 1984, when 
the AT&T monopoly was broken 
up, there was a flurry of 
activity.” 

One of the big success stories 
is General Foods' venture into 
the direct marketing of pack- 
aged goods, 

Wundermans, their agency, 
pursuaded them to set up a 
“ coffee club " styled along the 
lines of a book club. Customers 
were sent a pottery jar and 
received through the mail a 
supply of Gevalia. a specialty 
Swedish coffee. General Foods 
is now exploring selling other 



products in the same way. 

US consumers seem just as 
willing to purchase expensive 
items through the mail. 
American Express has sold a 
library of leather-bound books. 

Mr Graham said that Volvo 
will this year be selling a 
vehicle (rumoured to be the 
new sports car) using direct 
marketing. 

Another US innovator, Mr Ed 
Nash of CEQ/BBD Direct; , ex- 
pounds the virtues of the 
electronic media. 

“People don’t read as much 
any more and so direct market- 
ing will need to develop 


visually as well as verbally.” 

. A controversial technological 
development has been ... com- 
puterised telephone selling- The 
consumer is telephoned at home 
by a, .computer with a recorded 
sales 1 message and offered an 
j apportiHuty xo respond; 

This depersonalised approach 
::to; selling 'has been .banned in 
sdane-«tates as an infringement 
■ da; phonal. privacy.. '•/*__ •_ 

. In i -Europe, .rtechirology has 
been-'agpheti in. “different ways. 
The “squirt: card” — ia, credit 
card 1 ytftifc- a microchip, ’’fe al- 
ready in'^jvide . use • through out 
Trance. ' . • : . ; 

Information- is collected atthe 
pottft of:, sale about tbe.riais^ 
tomer, the- Rem purchased 'stnd- 
tbe location from? whidv It Vss, 
bought. This data is invaluable 
to the direct marketer in set- 
ting up a mailing list. 

A Europe-wide campaign can . 
be successful once the must 
applicable list is procured, says 
Ms Both Naylor-Smith of inter- 
national specialists Mantar* 
“There are 350m consumers 
in Europe, making the poten- 


30 per 

than the US." she says. 

Mr Tim Steele, formerly of 
Sony and TBWA, and who was 
responsible for setting up the 
Diners Club direct mail cam- 
paign says. In spite of 10 
per cent of the population 
moving each year and the right 
mailing lists being almost im- 
possible to come by, he is opti- 
mistic. 

“Companies which sell tech- 
nological products make sales to 
ibesame 5 per cent of the popu- 
lation year after year, product 
after -product.- Lists can there- 


r 


fore be built ug and regular con- 


tact made with the client. 

"This kind of multinational 
marketing is possible with any 
item.- which can transcend cul- 
tural ibarriers — fashion, cars, 

^Mostrf .major US and UK 
advertising houses are de- 
veloping links with or buying 
subsidiaries on . the Continent 
to- steer their way around Un- 
. go&ge* legislative end psycho- 
logical impediments. 
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Petrie Crowshaw 


Documentations 


Proceedings of 
Symposium 1986 

Two volumes, available in 
English, French and German.. 
With illustrations. 


Volume 1 

• Direct Marketing for 
Financial Services 

• Direct Marketing for 
Moil Order Sellers 

• Direct Marketing for 
Selling to Business, Trade 
and Industry 

• Creativity in Direct Response 
Advertising 

• Strategy Planning for 
Database Marketing 


Volume 2 

• Direct Marketing for 
Publishing 

• Direct Marketing for 
Retailers 

• Direct Marketing for 
Manufacturers of Branded 
Goods onij Distributors 

of Services 

• Production of a Mailing 


’roceedings of 

’revious 

iymposiums 

» One annual documentation, 
available in English, French 
and German 

► Resumes of all lectures 
delivered in English, French 
and German 

» Full manuscripts of lectures 
(in the language in which 
they were delivered) 



Montreux 
Direct Marketing 
Symposium & Exhibition 


Publishing Program 1986 


The Montreux Direct Marketing Symposium is the world’s leading 
forum of exchange of information and knowledge about today’s 
marketing practices and tomorrow’s opportunities. 


The Direct 
Marketing Review 


The only international direct 
marketing review published 
four times a year (in English 
and portly German) .and avail- 
able on subscription. 


Each issue carries a major 
artieje on an important 
aspect of the direct market- 
ing business, gives case 
histories ond explains techni- 
ques to use in the daily 
execution of direct marketing. 


Monographs 


A collection of lectures on specific 
subjects is published in book fbmr 
(in English only) - for the moment, 
two books ore available Le. 


• Database 
Marketing 

Database marketing, the marriage 
of advanced database technology 
with direct response techniques, is 
not only the leading edge of The 
direct marketing community: its prin- 
ciples are emphasized by general 
marketers as wel). 


Direct Marketing 
- Methods Which 
Effectively Support 
Your Sales Force 


The intelligent use of direct market- 
ing methods will put the soles force 
eye to eye with the right prospects 
more economkaDy, more rapidly and' 
with far less waste of valuable time. 


Reference 
Guide on 

“Catalogs of the World' 

A new and updated address list of 
international catalog mailers is avaij- 
ohle. 

With detailed information on each 
catalog edited, i.e. product line, 
periodicaiity, number of pages, etc. 


The lists are updated reguiorfy and 
may be subdivided on request, i.e. 
by country, languages, product lines, 
etc. 



If you ore interested in our publishing program products, please contort: 


Ms. NivesJany at . 


Montreux Direct Marketing 
Symposium & Exhibition 
Neumunsterallee 6 / P.0. Box 214 
CH-8032 Zurich (Switzerland) 


Phone: 01/694820 . 
Teteit 58896 adtesth 
Telefax: 01/694303 
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Is your favourite advertising *es no 

medium highly cost-effective in 
terns of response and conversion 
to sales? □ □ 


TBS NO 




□ □ 


Does it avoid the wastage of otto / 
media because it’s seen only by 
people who aie likely to be 
interested in your product or • 
service? □ □ 


CJanyou easily use. it to compare 
theefectiveness of alternative 
messages? 


□ □ 


Is it unrestrained by the dictates - 
of size-of-space, length-of-time or 
copy dates? : - . 


□ □ 


Doesit allow you to contact 
potential customers just as and 
when you choose? . □ □ 


Canyou save money the first time 
you use it, by means of a special 
offer? 


□ □ 


Doesit allow you to tell your 
complete sales story, with • 
maximum creativity? 




Can you get even, greater response 
from it by using FREEPOST or 
business reply- services which 
themselves ofierhig discounts the 
first time you use them? 


□ □ 


Does it reach your target at a 
receptive moment, with no other 
advertising alongside? □ □ 


Can it be targeted to any sized- '■■■ ■■■■■' 
market - from nationwide down _ 
to one small area? U □ 


B vqu vr ticked all tb s vsssbs. vni Vro 
usm qKrectMail. Corc m t^i^ ~ 
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Hard choices 
for Israel 


THE WEEKEND'S sudden truce 
in the government crisis in 
Israel tells us more cfoout the 
politics of disinflation than 
about the economic measures 
required to achieve price 
stability in a hyperinflationary 
society. The first political les- 
son is one which has been 
sinking in around the world 
after the recent experiences in 
Argentina and Brazil, as well 
as Israel. When faced with 
a choice between economic 
austerity and hyperinflation, the 
public invariably seems to 
regard inflation as the greater 
scourge. 

The second lesson is less 
familiar. It helps to explain 
why governments, especially in 
over-indebted developing coun- 
tries. have taken so long to 
discover that anti-inflationary 
policies can be the surest route 
to the public's hearts. Even 
if electorates are willing to 
embrace austerity in pre- 
ference to inflation, politicians 
are much less eager to endorse 
and act upon this choice. It 
is public opinion which exer- 
cises a restraining and sobering 
influence on the politicians, not 
the other way round. 

Old adversary 

Thus, Mr Shimon Peres, the 
Israeli Prime Minister, would 
presumably have loved not only 
to pour extra funds into the 
struggling businesses belonging 
to the Histadrut labour federa- 
tion. which has long been allied 
to his party. It would also have 
suited him to break up the 
coalition agreement under 
which he will soon have to 
cede power to his old adver- 
sary. Mr Yitzhak Shamir. Mr 
Shamir’s Likud Party, for its 
part, would have liked to turn 
the unquestioned need for belt- 
tightening throughout the 
Israeli economy into an attack 
directed specifically against 
Labour's long-established poli- 
tical power base in the Hista- 
drut. In either case, the im- 
mediate casualty would have 
been the unprecedented poli- 
tical consensus which has 
enabled Israel's ami-infla- 
tionary programme to succeed 
beyond alt expectations since 
it was launched last July. 

In the event, the crisis 
appears to have blown over, 
largely because both sides 
feared the electoral retribution 
they would suffer if they were 
seen to have undermined the 
coalition's achievements. 
Opinion polls have made it 
abundantly clear that Israeli 
electors have one overwhelming 
priority at present — to stick 
to the counter-inflationary poli- 


cies in a politically stable 
environment At this level, the 
politics of counter-inflation 
seem still to be in the ascen- 
dant in Israel. 

Unfortunately, at a deeper 
level, the country's political and 
economic course is less dearcut 
For Israel's politicians have 
been too squeamish from the 
beginning of the anti-inflation 
programme about imposing the 
austerity which the public 
wants. Thus, even before tbe 
setback of the latest Cabinet 
squabble, there were alarming 
signs that the country's basic 
economic problems remained 
unresolved. 

Although inflation had fallen 
from the 1.000 per cent stratos- 
phere to an annual rate of only 
3 per cent between November 
and January, it appears to be 
accelerating again. The current 
20 per cent to 30 per cent rate, 
which the Israeli Government 
regards as a signal achievement, 
will be difficult to stabilise for 
long at that level, given the 
large element of inflationary 
wage indexation which has been 
reintroduced since the wage 
freeze of last July. 

Meanwhile, tbe balance of 
payments is showing a renewed 
deterioration. This is hardly 
surprising; any acceleration in 
domestic inflation feeds rapidly 
into Israeli industry’s inter- 
national competitiveness as long 
as the shekel's exchange rate is 
being held firm against the 
dollar to counter an even faster 
resumption of the inflationary 
spiral. 

Tbe history of past disin- 
flations suggests that hyper- 
inflation can all too easily 
return as a result of this kind 
of lethal interaction between 
the balance of payments and 
domestic indexation. 

Defence budget 

There is only one way Israel 
can be assured of overcoming 
its dismal inflationary history. 
It must go much further than 
it has done so far in cutting 
budget deficits and public 
spending. And while the re- 
ductions in government support 
to industry favoured by Mr 
Mordai certainly have a further 
role to play, the key to Israel's 
problems remains the defence 
budget which consumes 25 per 
cent of the country's gross 
national product Inspite of 
weakening of OPEC, and the 
disunity of the Arabs, Israel 
desperately needs peace with 
its neighbours. Greater pro- 
gress towards peace would pro- 
vide the best assurance that 
Israel will become an economic- 
ally viable nation. 


Testing time for 
Mr Ridley 


THE BRITISH and American 
governments claim to share the 
same beliefs about the import- 
ance of free trade and competi- 
tive markets. Why then is there 
so much friction between the 
two countries over the issue 
of air transport? Earlier this 
year. Mr Nicholas Ridley, UK 
Transport Secretary, became so 
concerned about the impending 
expiry of part of the Bermuda 
Two air services agreement and 
with the jurisdiction of US anti- 
trust legislation that he post- 
poned the privatisation of 
British Airways. 

Mr Ridley's position looks 
inconsistent on several fronts. 
In recent years he has gained 
a good deal of esteem for the 
series of liberal air service 
agreements he has negotiated in 
Europe. There has been a lot of 
rhetoric about the need for 
“open skies” and the import- 
ance of liberalising tariffs and 
capacity controls. Why. people 
may ask, should the Transport 
Secretary be worried about 
renegotiating Bermula Two: 
surely the agreement between 
the Netherlands and the UK 

would serve as an excellent 
model? 

This is evidently not the case: 
what is good for Europe is not 
good for the lucrative North 
Atlantic routes. The UK 
Government’s position here is 
■verv clear: the market share of 
British Airways and British 
Caledonian must be defended 
at all costs. The emphasis is on 
"faia” and “equal” competition. 
But when was a competitive 
market ever fair or equal? Is a 
small computer company's posi- 
tion vis-a-vis IBM fair and 
equal? In the US domestic air 
transport market, is the position 
of People Express “fair” as 
' against that of United or 
■ American? 

Stronger contestant 

Mr Ridley should feei some- 
what embarrassed in coming 
months as his officials debate 
with their US opposite num- 
bers lists of bureaucratic 
controls on which airlines can 
operate on which Atlantic 
routes and how many flights 
they can offer. The sight of 
the UK Government trying to 
defend BCal on the Garwick/ 
Dallas route is odd: American 
Airlines is clearly the much 


stronger contestant and in a 
normal market would naturally 
dominate a weaker company. 

The difficult practical ques- 
tion is bow to move towards a 
more normal competitive reg- 
ime in international air 
transport. The Americans, hav- 
ing seen the benefits of 
deregulation in the home 
market — more destinations, 
lower fares, better service — 
naturally want to extend liber- 
alisation into foreign markets. 
Of course they are keen on 
competition in air transport 
partly because their domestic 
industry is so strong: the US 
position on steel or textiles is 
less liberal. 

increased access 

In the longer-term, inter- 
national liberalisation may 
depend on two things. The first 
is a recognition by the US that 
its huge internal market should 
not remain protected from 
foreign competition indefinitely. 
The US should be prepared to 
treat aviation like anv other 
industry: in other words allow 
foreign takeovers of US airlines 
and allow foreign airlines to fly 
on internal routes. 

7s return, the US should be 
allowed Increased access to 
toreign markets, for example 
that of the European Com- 
munity. This possibility would 
rest on the second necessary 
development: faster liberalisa- 
tion of civil aviation in Europe. 
The EEC must soon choose be- 
tween economic nationalism 
and economic realism; it must 
decide whether to apply the 
competition laws of the Treaty 
of Rome to air transport. If it 
did so seriously, a handful of 
strong European airlines might 
emerge capable of withstanding 
US competition 

Progress towards liberalisa- 
tion in Europe or the opening 
up of the US market, however, 
will require countries to take 
a long run and international 
view of what makes economic 
sense. The difference between 
the mercantilist and the free 
trader is that the former 
supports liberalisation only 
when it is in his country's 
short-term interests. The 
evidence to date suggests that, 
over Bermuda Two, Mr Ridley 
may turn out to be more of a 
mercantilist than a free trader. 


T HERE IS a mood of self* 
congratulation creeping 
into defence relations 
between the US and Europe, 
pursued by worry. 

The congratulations come 
because, after a long period in 
the doldrums, relations do at 
last seem better across a wide 
front. In particular, there have 
been marked improvements in 
the so-called two-way street in 
defence trade, for long the 
source of great friction between 
the US and its Nato allies, as 
well as in the climate favouring 
the joint US-European manu- 
facture of armaments. 

Only two years ago, Lord 
Carrington, taking office as 
Nato's new secretary-general, 
described the two-way street as 
a seven-lace highway from the 
US to Europe and a single track 
back. Today that eastbound 
highway is reduced to about 
three lanes, and if there is not 
yet suite a motorway in the re- 
verse direction, there have been 
major sales successes by Euro- 
pean defence contractors, the 
most recent example being the 
US Army's S4.3bn contract for 
the French-built Rita mobile 
telephone system. 

Tbat contract will enable 
France for the first time to sell 
more to the US than it buys 
from it Even Britain, despite 
having lost that contract to 
France, is believed to be in bal- 
ance in its defence trade for 
the first time — though this 
will not last long since heavy 
spending on the new Trident 
missile begins very soon. 

Much is being made of these 
developments within Nato, 
where only today armaments 
directors meeting in Brussels 
are expected to take a new step 
in furthering co-operative pro- 
duction of armaments when 
they approve six high technology 
projects for financing by a spe- 
cial fund set up by the US 
Congress, often the biggest 
obstacle to good transatlantic 
defence relations. 

There are two underlying 
reasons for thinking the shift 
in pattern may prove shortlived, 
not least because it has been 
nurtured over the past two or 
three years by the absence of 
a major political crisis within 
the alliance, like that over the 
cruise missile deployments in 
the early 1980s. The new 
approach could easily succumb 
to a colder climate. 

More worrying is the risk of 
another bout of US isolationism 
brought on not so much by 
burgeoning anti-Americanism 
in Europe (demonstrated in 
Britain by the Westland and 
Leyland affairs) but by the 
anticipated furore over defence 
spending. This is expected to 
erupt within the US as the 
wrangles between the Admini- 
stration and Congress over the 
huge US budget deficit gather 
pace. 

For an issue that has pro- 
voked such bitterness over the 
years, the amounts involved in 
transatlantic defence trade are 
small: some $5bn a year, com- 
pared with the S350-$400bn 
which Nato collectively spends 
annually on its defence. 

Many people, like the Influen- 
tial Richard Parle, assistant 
defence secretary at the Penta- 
gon, believe that drawing up a 
separate balance sheet for 
defence makes little sense. "We 
wouldn't expect to balance our 
champagne trade with France,” 
he said recently. Europe’s over- 
all trade with the US favours 
Europe quite markedly, with a 
US deficit of some $lObn on 
total trade of $112bn. 

But the focus of Nato's 
defence ministers is narrow: the 
steep imbalance in purely 
defence trade, standing at 


Many sides of 
Holmes a Court 

It would be a shame if observers 
of the Australian business scene 
have to shift their attention 
from the Bell group's Robert 
Holmes & Court, to the boss of 
Elders IXL, John Elliott So 
much remains to be learned 
about Holmes & Court and his 
philosophy. 

During the middle of his most 
recent bid for Broken Hill 
Proprietary, the Bell chairman 
took himself off to a small 
Mediterranean island. At the 
Gozo home of Dr Edward De 
Bono, tbe enigmatic corporate 
raider spent a week learning to 
think. 

Lateral thinking is the tag 
always attached to De Bono, 
since the huge success of his 
book on the subject. He now 
says that the concepts are 
wider than that Holmes k 
Court was apparently much im- 
pressed by what he encoun- 
tered. 

Back in Perth. Holmes k 
Court has a full-time curator 
for his art collection — which 
includes possibly tbe finest 
portfolio of French Impres- 
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“Those Mediterranean prawns 
look terrified — they’re not 
Libyan are they?” 


yet be a mirage 

By Bridget Bloom, Defence Correspondent 
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around 10:1 for much of the 
1970s. has long rankled, under- 
lining for Europe the inevitably 
dominant position of the US 
within Nato. European anger 
has been fed, too, by US pro- 
tectionist measures In the 
defence field, usually the 
responsibility of Congress, 
which were particularly viru- 
lent. and often apparently very 
petty, in the late 1970s and 
early 1980s. 

Today's improved balances 
are attributed to three main 
factors. 

First, has been the relative 
success of intensive campaign- 
ing against US protectionism 
within the alliance, with Euro- 
pean governments finding sup- 
port for this both from an 
influential if small group with- 
in Congress and from the 
Pentagon. 

Second, European business- 
men and officials seem to have 
made greater efforts to under- 
stand and penetrate tbe US 
defence market. 

Finally, the figures have been 
boosted by several large Euro- 
pean contracts like the army 
communications deal, which as 
it happens have not been 
matched by similarly large US 
sales to Europe. 

In 1984. when the Nether- 
lands bought US Patriot missiles 
and FI BA fighters, the Im- 
balance in its trade with the US 
stood at 24 : 1. reduced last year 
to 1.5 : 1 in the absence of such 
purchases. 

No European country has 
ever succeeded in selling a 
fighter, warship or tank to the 
US and probably never will, ac- 
cording to Mr Jim Ambrose, the 
US Army Secretary. Speaking in 
his office in Washington last 
month, he said there could be 
no question, for example, of a 
European company bidding for 
the next geenration helicopter, 
known as the LHX, on the 
grounds that such competition 
could undermine US future 
capacity to build its own heli- 
copters. 

Where European companies 
have been successful, it is 
usually because they have had 
something unique to offer and 
because they have linked with 
experienced US prime contrac- 
tors. Such -was the -case with 
the £5bn deal involving among - 
other things the supply by* 
McDonnell Douglas, British 
Aerospace, Rolls Royce and 
others of 328 jump jet AV8B 
aircraft, based on BAe's unique 
vertical take-off and landing 
Harrier, to the US Marine 
Corps. Of this sum £2bn goes 
to the UK 

BA's other major contract, 
again with McDonnell Douglas, 
involves development in the US 
of 300 of the successful British 
Hawk jet trainer aircraft. The 
S4.5bn package — nearly 45 per 
cent of which will accrue to 
Britain — should provide for the 
US Navy an overall pilot 
training system both more 
efficient and nearly 50 per cent 


cheaper to run than any equi- 
valent system based oh US- 
designed aircraft 

Thomson CSF of France and 
Plessey of the UK found them- 
selves competing for the US 
army communications contract 
last year because no ' US 
company could offer comparably 
developed systems. Both Euro- 
pean companies had US prime 
contractors. 

The Thompson-GTE partner- 
ship won on price — $4J3bn 
against the Plessey Rockwell 
bid of over STbn, the latter 
partly inflated by $ 600 m to 
cover currency and inflation 
risks. 

At the level of sub-systems 
there have also been some 
notable European successes. 
One of the most significant is 
the sale by GEC Avionics of the 
so-called head-up displays for 
pilot navigation. Tbe company 
established an early techr 
no logical edge in HUD develop- 
ment and has now delivered 


European companies 
have often 
been successful 
because they have 
something unique 
to offer. 


over 3,500 systems, worth some 
£500m. 

For component manufacturers, 
like Ferranti, the rule has been 
that success comes only 
through partnership with US 
prime contractors. The . com- 
pany is involved, for example, 
in a multi-million dollar con- 
tract with Bendix to supply 
combined map and. display 
systems for the FI 8 Hornet 
while with Ford Aerospace it 
is supplying laser designators 
for the same aircraft’s night 
vision equipment. ' 

But those who are encouraged 
by the improvements in 
defence trade also see signifi- 
cant developments in several 
other areas. They believe, for 
example, that new directives, 
issued by Mr Caspar Wein- 
berger. the Defence Secretary, 
to involve more foreign com- 
panies' in. US defence contract- 
ing' hs^paft of hew- lvalue'' for 
moneys campaigns in defence - 
procurement, could result in 
bigger opportunities for Euro- 
pean companies. 

Of potentially great signi- 
ficance, however, could be new 
moves within Congress to 
stimulate transatlantic arma- 
ments co-operation. Senator 
Sam Nunn of Georgia, a sup- 
porter of Nato, and an influen- 
tial member of the Armed 
Services Committee has long 
believed both that Europe 
should do more to share the 
burden of alliance defence, and 
that Nato's overall resources 
should be used more efficiently. 

In 1984, he produced his 


controversial amendment to- tbe .. | 

Appropriations Bill— pot* in; the . ‘ . '- nHIO I l I 

end. passed — threatening, with- Dl _ . 

drawal of some US trdops. from ' Wl M riVP 

Europe unless more was. done ' l _ 

by European governments to • ’ _ || |l l|%y|§ j p j&BSffy 

improve conventional forces. Q 

Last year Nonn added a ■ 
carrot to this stick by requiring ^ 

the Pentagon to set up a new * * J|||gS[*j5 

$ 2 50m fund to host research and. - • ■ 4 — 

development of common wea- ‘ 

pons systems, on the grounds . y 

that this could be a critical step . 
towards eliminating wasteful 2 — — 

duplication in Nato's weapons Ifll&Ng 

production. ij 

Taken together, these im- . psa s Ba ) fi Effip T'l 

provements In transatlantic - 

defence relations involve ' j ' _ j m 

mitments from the" US.'Admlhi- \ ■ *77-80 * 7764^ 

st rati on, from Congress and r ' . " . 

from Europe. So why the worry u 
tbat they may prove a mirage? ; ~ 

The most immediate reason is W 
fear that many of the new US *. 

measures will succumb to the.. \ - 

twin pressures of the normal : . .. " ' 

budget-cutting process and the" - V'V ' M. - 

tough new Gramm Rudniann -M 

Hollings deficit-slashing legisla- '- \ 

tion which is expected to bite . S 

particularly hard on the Admin- - — JF 

istration’s 1087 $3IIbn defence 
budget. 

US officials accept that even ... , 

today US procurement! remains 
highly protectionist Main-,' 

tenance of a very broad Indus-'; wwBilliftiSimi 

trial base is a key tenet of-.-*: 

policy. •• .. Z $ 

Barriers of another sort exists > ' j^ntlOSl 1 

in the stringent rules govern- . 04*“- .- 7 : ' 

ing the transfer of technology j vt- •' ■;**••■■** 

from the US to its aHies&rif.- v. 0S SALES BY CQU 
Inquiries in Washington last?: f. V'-. * \ ' •' 

month turned up only one major ~ — 

co-operative project where 1119- '' 

there apparently is a genuine Jpl 

two-way transfer of technology .'!•*. ||tf| 

between a US prime contractor ■ i-tW g- • 'P j a '- 

and its European partners: the 7 » ..-p|i _• : 

third phase of the $4bn Multi- : l' I --Wm 

Launch Rocket System, where • ' * "1. ■ 

the US prime, Martin Marietta I • . . |||h .. 

acknowledges that Thorn EMI , ; 2 fr- t J§||— — 

of the UK Th ompsoo-Brandt of . - • ; -fenn ■ . pig r- 

France and Diehl of Germany - Si '• T"”!® - -| 

each have particular tetimolo- ••• •/*.*?•*?* - TOjM’ , T- x * 1~- 
gies of their own to offer the ■ “ — — Jmm — I . ffwa L. 

project, v V A? A iA ' _2S 

All this tends to.suppdit4he ' v 

view expressed by. Sir. Raymond 

Lygo. chief executive of British . ' ' ; ■>■' ' w • ' 7 

Aerospace, daring the -Westland X :- •_ . 

crisis, that Europe has little **™*/VS-** 

chance of ; substantial business 

with the US udlesS.it <an trade Donald Hicks: who as Defence 
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European efforte to step up research and i 


to as Defence In this light improvements in 
in charge of transatlantic defence relations 
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surii co-operation hhve >egun Pentagon has ddhe xnua^ to -thatgin of overall US European 

they were a nrioritv of Mr improve transatlantic defence economic . relations. The two* 

Michael Heseltine, the former relations recently* explained ; way street can only improve 
British defence secretary— but "hat the. offer meant.; ; - when general economic and 
only in a very few cases have Dr Hicks insists that WiiL U 'ceic artfiful t - 

they reached a stage where they Weinberger’s. -offer had in /no Srooean defence SidustiSare 
might be seen to challenge the - sense, been designed— as it had. 

US on the grounds envisaged been imlrfhS^Kreyed^-to/ 
by Sir Raymond. . . dram uVhni&ess . fer the US. J ESKISSaJLSP 

Currently , by far the most- but the. -influential . Armed niarKet place. _ . 


only in a very few cases have 
they reached a stage where they 
might be seen to challenge the 
US on tbe grounds envisaged 
by Sir Raymond. . 

Currently, by far the most 


unlikely ; t 0 . prove sufficiently 
strong to make a real dent on. - 
the US market place. f 


advanced programme is that -Forces Journal was much more 
agreed last August between blunt on what it iett were the 
Britain, Germany,. Italy and . real - reasons- tor. US . caution 
Spain to build a new European to wards and; interest in the new 
fighter aircraft (Efa). Last European fighter. Efa, "It said 
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Men and Matters 


sionism still in private hands. 
Less well known is the curator's 
other job. 

He is under instructions to 
acquire the original of every 
Holmes & Court cartoon to 
appear in an Australian news- 
paper. There are now more 
than 200 in the collection and 
it has never grown faster than 
in recent weeks. 

Unfortunately for the Austra- 
lian financier, as word has 
spread among the lampooning 
fraternity of the deals available, 
the market in Holmes & Court 
originals has firmed. - They are 
now costing him upwards of 
A? 1 , 000 . 


Banker's book 

Bankers are supposed to balance 
books; they are not so well 
known as avid readers of them. 

But Sir Jeremy Morse, chair- 
man of Lloyds Bank, has been 
persuaded by Jenny Hargreaves 
of the BBC World Service to 
contribute to the series. Good 
Books, by choosing one book he 
considers outstanding. 

Morse's choice is Kafka's The 
Trial. Appropriate for a 
banker? Or for a composer of 
chess problems, Morse’s other 
recreation after reading? 

Listeners will have to wait- 
until August to hear his reasons 
far picking it. 


paper. For yesterday’s Sporting 
Life brought us the completely 
false news that Morse has lost 
his job. 

Referring to Colonel Sir Hugh 
Brassey. the Sporting " Life 
describes him as Lieutenant of 
the Yeoman of the Guard, and 
chairman of the Beaufort Hunt. 
He has, in fact: retired from 
both posts. 

The Sporting Life also refers 
to him as chairman of Lloyds 
Bank — a post from which he 
has not retired for tbe simple 
reason that he never held it. 

He has. however, retired from 
his directorship of the Salisbury 
regional board of Lloyds Bank 
— not in the same league in 
banking terms. 

On this form I'll look to 
the Maktoums for my tips. 


Oil Light 


Outsiders 


I hope Morse’s reading includes 
The Racing -Post, the nation's 
first Arab-owned national news- 
paper which hits the streets 
today. 

Battle has been joined be- 
tween its owners, the Maktoums 
of Dubai, and Robert Maxwell, 
the power behind The Sporting 
Life. Britain's established sport- 
ing print.. 

If Sir Jeremy is a betting man 
he may well prefer the new 


While other oil ministers from 
the Organisation of Petroleum 
Exporting Countries head 
wearily for yet another pro- 
longed. and probably useless, 
negotiating session at Geneva’s 
Intercontinental Hotel, the 
Kuwaiti oil minister. Sheikh 
Ali Khalifa Al-Sabah. found 
time to “talk oil” yesterday 
in the City of London. 

An audience of oil company 
chief executives, bankers and in- 
stitutional investors, seemingly- 
mesmerised by the Sheikh's 
arguments for the UK becoming 
a proxy member of Opec. and 
cutting its oil production, 
packed the Butchers' Hall. 

Such a move would certainly 
make life easier for the ener- 
getic Kuwaiti minister when he 
lands in Geneva for this morn- 
ing’s first session of talks. 

My man at yesterday’s meet- 
ing is a bit inhibited about de- 
tailing the Sheikh's arguments 
for North Sea cutbacks, or 
about the dire effects On the 
UK's public sector borrowing 
requirement if his advice is not 
taken, since the affair was 11 off 


the record” at the Sheikh's in- 
sistence. 

But it was still quite a coup 
for Humphrey Harrison, oil 
analyst at stockbrokers. Field- 
ing Newson . Smith, . who per- 
suaded the Sheikh to talk to 
Fielding clients. 

Earlier this year. Harrison 
persuaded the then Nigerian oil 
minister. Prof Tam David-West, 
into rendering Fielding's 
friends a similar service. 

Only 11 more ministers to go, 
Humphrey. 


Q.E.D. 

Unilever recently agreed to give 
a helping hand to Liverpool and 
Lancaster university ' dons Who 
are preparing an introductory 
course in Latin. 

It seems to be just another 
altruistic gesture by the busi- 
ness world, with Unilever’s com- 
puter people helping with soft- 
ware to put tbe new course into 
computer-usable form. 

But Unilever may be the 
ultimate beneficiary of this 
academic venture. • 

One of the group’s experts 
involved believes that Latin is 
simpler than English- He thinks 
the task of putting the Latin 
course on computers will teach 
Unilever some short cuts in 
developing its own information 
storage systems.- • - - . 

Will -the next step be the 
adoption ' of ‘Latin as the com- 
mon language fbr a high-tech 
European Community? • 


Press card ■ v- 

Nigel Laws o'U, Cfcaheel 1 or o f the 
Exchequer, reminded govern- 
ment. unkmi _and, 'industrial 

represematlves-attonding yester- 
day's meeting df the ^ational 
Economic Deyetoptaesnt Council 
(Neddy to, yon - and I) thatthe 
chief press offire^o^Rickett, 

- is retiring*. 1 *. ana, ; , furthermore, 
that Rickett had attended every 
meeting of the -comc^ since, it. 
was -set up in tBHB. K* ^ 

“ and I briefed you at the press 
conference- SfteW&rds-* Lawson 
w^..thenVjaiLi-<^rtng^ City 
journalist 
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ABN, Bank 11 gg ■ Guinness Mahon ...... 11 % 

Allied Dunbar de, Co. 11 % 3 Hambros Bank u og 

Allied Irish Bank 11 % Heritable & Gen. Trust 11 % 

; American Express: Bk. 11 % ' 

AhiroBank-..:.!^ ii % BHiU Samuel 8 ” % 

Henry Ansbacher li % C Hoare & 00 11 % 

'Associates 'Cap. Corp. 11% HoQ *««>ng & Shanghai 11 % 

Banco de Bilbao ...... u % JohnSon Matthey Bkrs. Ul% 

Bank Hapoalim % . KnoWsley & Co - U*% 

Bank Leiinl CUK) U % . '■ 3L ?°? ra * Bank li % 
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. Bank of -Cyprus Megfir ^ & Sou Ltd.... u % 

Bank Of -Ireland- 7...;. ii % Midland Bank u- 

Bank of Indial. U % ■ Morgan Grenfell U % 

Bank of ScOtland ......-H Mount Credit Corp Ltd u % 


Bahque Beige Xtd. ... 11 % 
Barclays Bankj.;.^.... ii % 
Beneficial Trust Ltd..:. 124 % 
Brit Bank of Mid. Eg# 11* % 
■.Brown Shipley . n 
; CL Bank Nederiand .J u % 
.Canada, permanent .. r ll % 

CayzerLtd. 1. n "'S6 

Cedar. Holfflngs 12 % 

I Charterhtmse Japhet^'-^l % 
Citibank NA ii % 

dtibank -Saytogs : tl.J11 _M% 
. City. Merchants Bank 11 % 
ClydesdalB-.Bank ^_..... n gg 
G. E, Coates & Co. Ltd. 12 % 
East7.; 11 -% 


National Bk. of Kuwait 11 % 
National Girobank ... n 
National Westminster 11 % 
Northern Bank Ltd. ... 11 % 
Norwich Gen. Trust ... H oj 

Peoples Trust 12 05 

PK Finans. IntL (UK) 12 *% 
Provincial Trust Ltd. 12 je- 
R- Raphael & Sons ... 11 nj 
Roxburghe Guarantee 12 % 
Royal Bk of Scotland XI K 
Royal Trust Co. Canada 11 ^ 
Standard Chartered . 11 0 * 
Trustee^ Savings. Bank 11 % 
United Bank of Kuwait u 95 
Vnited Mizrahi Bank... n 


- Comlidated^Creaito.U'll^- ; Westpac Banking Corp. u % 
C^tlheD^^ni^t LtoL 12 % ■ Whiteway Laidlaw ... njog 

Cooperative Bank .% Yorkshire Bank 
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Letters to the Editor 


Simplistic^ 19th century unpopular capitalism 


From the Chairman, 

Tallin Russell 

Sir , — In esse fiodney has not. 
had the time to reply to George 
(Lombard, April 7) I suggest 
the following ' as *. draft. 

“ Dear George; In your extra- 
ordinary letter under the- title 
‘Unpopular capitalism' you 
attacked the idea, of profit- 
sharing and assumed — wrongly 
— that I, hs a Chief Executive 
of long standing- would agree 
with you. 

“ One of the assumptions you. 
state 10 prove the inteUeemsX 
coherence, of your views- -'is: 

* Labour is a commodity like 
anything else and its jprice-^the 
wage — is set in. the market 
place.* As a Chief Executive 
of long standing X must take 
exception to that simplistic 
l&tb-ceatnzy academic non- 
sense! If yon had ever . tried, 
to run a company, and behaved 
as if you believed that, you 
would rapidly have brought 
tears to the eyes of your 
beloved risk-takers, by going! 
bust. You would have been : 
Mr Scargill’s dream boss, and 


would hive united your people 
against 1 yon- 

“ It hr true that labour Is 
; jutrtly.. people’s time, and that 
the time can /indeed be bought 
In definite quaint ties for defi- 
nite prices, which are .fixed in 
the market, give or take the odd 
distortion: due to union power, 
and ynwppnpifM to move. etc. 
To this extent labour is indeed 
like copper. .. 

“Labour hpwever is also 
people’s . energy, application, 
devotion, effort, creativity, con- 
cern. focus, thought, commit- 
ment and abffl ty to work to- 
gether. Now this makes labour 
different from copper. If you 
could inspire copper to give you 
twice as much output for a 
given quantify, or to invent 
cheaper ways of melting itself, 
by leadership or by persuasion 
or perhaps by the promise of a 
share of the profits, then there 
would indeed be a case for do- 
ing it. And that fs exactly what 
you can-do with people. You 
can inspire them. Or rather, 

; yon could, if you stopped Jiving 
in a world of pristine ideology 
and started getting to grips 


with people as they are. 

“You may feel that X am 
over-reacting. . That you don’t 
need to Inspire ' people. That 
you can hire your ‘labour,' 
train ‘it.’ pay 4 it’ the minimum 
required to keep ‘ it,* perhaps 
threaten ‘it* with the sack if 
‘it’ doesn't perform, and then 
sit back and wait for the profits 
— sorry, , the ‘shareholders' 
profits’— to roll in. 

**I assure you, you can't It 
js not only the Japanese who 
manage to inspire the extra 2 
per cent commitment in their 
people, which really counts in 
long term competitive success. 
And I believe your best 
‘labour* will probably leave 
you io join your competitors, 
even for lower wages, if your 
competitors give them a share 
of their profits. . 

- “ You make other points in 
your letter. You say that 
employee shareholders may be 
tempted to purchase too much 
labour or pay it too highly. My 
feeling is that an employee is 
going to be a dashed sight more 
reasonable in the annual nego- 
tiations if he stands to benefit 


Oil exploration and tax 


Front Lord Earn , 

Sir,— I wish to support the 
conclusion reached by Ur Max 
Wilkinson . la "his article on 
world oil (April 11). - The 
dramatic faff. In the price of 
oil has begim to have a major 
adverse impact on the level of 
oil exploration in . .relatively 
high cost areas such mb the 
North Sea. This . ip. inevitable 
under present . arrangements. 


which, link exploration with the 
petroleum revenue tax. 

A change in the fiscal regime 
for stimulating exploration is 
now desirable. Otherwise we 
might find ourselves with 
diminished productive capacity 
at a time when the nil could 
well be needed more than it is 
at present, 

Em. 

Bouse of Lords, SW1. 
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Inadequately prepared exam 


From Mr p. Anderson 

Sir,— I most 1 take 'issue with 
the notion In your Leader April 
9 that we are . entering a period 
of relative calm in our state 
schools. 

I am a parent of a Child who 
is due to take the new GCSE 
examination In June 1988. 
Some of his teachers are refus- 
ing to teach the new syllabus, 
as they maintain the examina- 
tion has been Inaedquatefy pre- 
pared, and there are insufficient 
funds" for required new books 
and equipment You may be 
taking this situation calmly hut 
1 sad many other parents are 
certainly not! 

It is deplorable, that this ex- 


perimental examination should 
be brought is without the full 
hearted co-operation of the 
teaching unions. Perhaps you 
do not realise that the GCE and 
GSE examinations will not be 
available as an alternative. It 
is inevitable that many children 
will be forced to take examina- 
tions for which they have pot 
been prepared. 

If the General Section hap-: 
pens to occur in June 1988, I 
cannot believe that many of the 
affected parents, contemplating 
their children's .blighted exami- 
nation prospects, will be sup- 
porting this Government. 

P. FL Anderson, 

23, Woodstock Rood North. 

St Albans, Berts, 

; * r '_ 0 • 


Efficient women and matters 

From Mrs E. Parsons Matters.” Do these women 

Sir.— On April 3 there was count as men or matters? 
an item on efficient women (Mrs) Elizabeth Parsons, 
under tile heading “ Men and ll SorthUm. St, E 9 

A huge fall In unemployment 


Undisciplined accountants 


From the Vice-Cftairmah, . 
British Railways Board 

Sir , — The - letter yon pub- 
lished on. April 8, from the 
under-secretary, Chartered 
Association of Certified Accoun- 
tants, highlights the confused 
and confusing state of the 
accountancy profession in the 
UK today. 

There are six chartered 
bodies of accountants. Members 
of only three of these bodies 
can use the designation “ char- 
tered accountant." some of their 
members are entitled to prac- 
tising certificates, many are not, 
and there is seemingly little 
prospect of a unified profession 
in the foreseeable future. Add 


to this confusion the profes- 
sion's Inability to agree, on 
fundamental Issues such as 
accounting for changing price 
levels and emerging uncertainty 
about the role of auditors, no 
wonder clients and potential 
new entrants to Ibe profession , 
are confused and that there is 
scope for unqualified account- 
ants to increase the confusion. 

It’s time the profession made 
tangible . progress on some of 
these issues and stopped bicker- 
ing -among themselves .about 
their parentage and the small 
print on their membership 
certificates] 

Derek -Fowler. 

PO Bo? ZOO. 

Euston Square NW1. 


From Professor B. layard 
Sir,— The discussion of un- 
employment benefits is grossly 
distorted when people like Mr 
Bennett (March 22) imply that 
most of the unemployed would 
not consider a job at, say, £100 
a week. The facts are as fol- 
lows. Of unemployed men .half 
are unmarried (Supplementary 
Benefit worth around £50),, Only, 
one. in five have as. many as two., 
children (Supplementary Bene- 
fit worth around £90). So it is 
not surprising that the average 
unemployed person is 40 per 
cent poorer than when he was 
in work (estimates of the 


Nuclear power economics 


Budget handouts or tax reform 


From the Chairman , 

Wider Share Ownership Council. 

Sir, — Your editorial (April 
8) rehearses the compelling 
arguments, both logical and 
practical, for replacing the 
present income tax regime, with 
the expenditure tax alternative.. 
Surely, however, you are. 
seriously adrift in saying that 
with the proposed introduction 
of personal equity plans, Mr 
Lawson took a significant, if 
unadmitted, step in this- direc- 
tion. 

Such a step might indeed 
have been attributed to the 
Chancellor if he had accepted 
the recommendation of this 
council (made annually for 
many years past) and intro- 
duced an investment incentive 
scheme similar to the French 
Loi Monory. In a scheme of 
that type the tax incentive, is 
directly related to the saving 


process in that the investor's 
liability to tax for the year 
concerned is reduced by the 
amount of tbe investment; and 
this also (as the council has 
again repeatedly pointed out) 
is precisely the line taken by 
the previous Chancellor in 
introducing the business expan- 
sion scheme. 

Both these schemes, there- 
fore. were steps in the direction 
of an expenditure tax. What 
the Chancellor has done, how- 
ever. is to concentrate his tax 
reliefs on dividend incom e and 
capital gains. Although . PEPs 
are naturally welcomed by this 
council as a further encourage- 
ment for wider share owner- 
ship, in the strict context of 
your editorial the step Mr Law- 
son has taken should more 
properly be described as retro- 
grade. 

Edgar Palamountain. 

94, St Paul's Churchyard. EC4- 


From Dr L. Brookes 

Sir, — Debates about energy 
would be less stimulating if 
Professor Peter Odell March 25 
and April 9 were not around. 
Unfortunately much of the . 
stimulation arises from exag- 
geration. Is he really saying that 
for the next several decades the 
CEGB will be able to buy coal 
and heavy fuel oil In 100 million 
ton pa quantities at prices only 
one third of those ruling in 
1981? One factor he may have 
overlooked is that inter- 
nationally traded fuels are 
usually quoted in dollars: the 
pound stood at S2.44 in 1981 as 
against about $1.45 today. 

Tbe fall in oil prices was due 
to tbe collapse of the OPEC 
cartel which was itself due to 
the impact on OPEC’s highly 
geared position of a world 
recession (at least partly due 
to the energy price increases 
themselves) and the substitution 
of other sources of energy for 
OPEC oiL One Important alter- 
native source has been non- 
OPEC oil, some of which may 
not be economically viable at 
prices below $10 per barrel. For 
Europe another important sub- 
stitute has been nuclear energy 
—which accounted for only 3 
per cent of Europe’s electricity 
in 1973 but over 25 per cent 
today. If tbe much reduced oil 
prices lead to a world economic 
upturn, OPECs position will be 
as highly geared on the way up 
as it was on tbe way down and 
it seems unlikely that we shall 
be any less glad to be able to 


Hypermarkets and the battle for Wimbledon 


From the Chairman, 
Development Committee, 

London Borough, oj Merton 

Sir,— MT N. Rennie (April 9) 
commented that your article on 
Wimbledon town centre was 
timely. In that I can only agree. 
It is unfortunate, therefore, that 
he should carry on to exagger- 
ate and misrepresent the posi- 
tion. 

Skey hawk’s proposals for the 
Queen's Road site cannot rea- 
sonably be described as 
“ Croydon-styJe." Croydon is 
characterised by a large number 
of office blocks from about 
eight to over 20 storeys high, 
and a l960s-style ©pea-air shop- 
ping development in contrast 
the Skeyhawk proposal is for a 
modern covered- but naturally 
lit shopping centre, with only a 
small office content not' above 
second Boot leveL 

The Skeyhawk applications 
are fully m accord with the 
draft local plan which received 
overwhelming approval in a 
survey conducted for the coun- 


cil by Communications Re- 
search last summer. The Grey- 
coat proposals for Queen’s Road, 
however, frustrate these poli- 
cies. It is clearly not the Con- 
servative administration which 
Is acting “despite the strong 
views of residents,” It is. in- 
deed. policy that Wimbledon 
should have a high quality dis- 
tinguished shopping centre. 
(Councillor) 

A.J.M. Chamberlain 
Via Croum House, 

London Road, 

Worden, Surrey. 


From Mr P. Jackson, 

' Sir.— The controversy over 
the development of Wimbledon 
High Street is only (he .tip of 
the iceberg. The Borough of 
Merton has a poHcy of encour- 
aging the building of hyper- 
markets around its borders, 
regardless of the impact on its 
neighbouring boroughs. It 
admits that these developments 
will poach trade from the estab- 


lished suburban High Streets 
with possible devastating 
results. It knows that its policy 
is opposed by tbe councils con- 
cerned, many of them fellow 
Conservatives. The Department 
of Environment has proved 
unwilling to call in these plan- 
ning applications. The GLC con- 
tested them unsuccessfully, 
mainly because their proposals 
to define the circumstances 
under which hypermarkets 
could be built were dismissed 
by central government — leav- 
ing a- planning vacuum that is 
Currently being exploited by the 
developers. 

There are now proposals to 
site several hypermarkets along 
the A3 r with some in the Green 
Belt At the same time, 
boroughs like Merton and 
Kingston are attempting to 
Croydonise their town centres. 
Each development seems to be 
considered separately, whereas 
commons pus c suggests that 

their combined impact needs 
investigation. From how far 


afield are people expected to 
travel to them, for example, and 
is the present road system 
adequate; 

There are circumstances 
when hypermarkets may be 
justified. What's proposed in 
south west Greater London is 
not — the character of local 
shopping centres is about to be 
ruthlessly and abruptly . 
changed, with residents having 
little say in the matter, and , 
with every probability that the | 
change will be for the worse. ! 
Since we are now denied the 
right to elect the equivalent of 

a regional or county council, we 
are forced to depend on White- 
hall to mediate. They should 
lay down guidelines covering 
the development of hyper- 
markets. Will fills need be met, 
or will it be another case of 
“Come back GLC, all is for- 
given?" 

Paul Jacltson, 

8 Branfewmc Way, 

New Malden, Surrey. 




Labour 



from profit than if he does not. 
As a shareholder he can cer- 
tainly vote against me— but I 
shall make sure he does not tell 
me bow to run the business, any 
more than you, as one of my 
shareholders, do. Certainly it 
may be less comfortable to deal 
with employee shareholders 
than to deal with City share- 
holder*— but frankly I am not 
so sure! Have faith in my 
ability to deal with the political 
aspects of my job. George . 

“ Finally you say you are 
worried about unemployment. 
My feeling is that yben 
employees are committed to 
their companies, the cake gets 
bigger. The thing which will 
reduce unemployment is a . 
booming, internationally com- 
petitive economy. For that you 
need to inspire your people. 
And profit sharing will help. It 
is an idea which will help us to 
create wealth rather than just 
defend privilege. And that is 
what we need. With best 
wishes. Rodney.” 

D. E. Erdal, 

Mar in nek, 

Clenthrothes, Fife. ■ 
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Institute for Fiscal Studies). If 
we guaranteed a one-year job 
at around £300 a week to the 
adult long-term unemployed. 1 
have no doubt that the majority 
would take it. 

This would lead to a huge 
fall in unemployment at a 
manageable cost to the Ex- 
chequer (say 750,000 jobs at a 
cost of £3hn). It would not 
cause extra -inflation. If the 
Government is serious spout un- 
employment, the job guarantee 
should be its first priority, 
(Prof) Richard Layard. 

Centre for Labour Economics, 
London School of Economics, 
Houghton Street, WC2. 


AS Mr Nick Raynsford took bis 
seat on the opposition benches 
in the Commons yesterday 
afternoon, one crucial question 
might have worried Labour 
strategists. Will bis Fulham 
by-election victory last Thurs- 
day at last give Labour the im- 
petus to move clearly ahead of 
the other parties in the opinion 
polls? 

Since The 1983 general elec- 
tion. the story of the polls has 
been primarily one of Labour 
frustration, after «n initial 
recovery, and ihea of shifts 
mainly between the Tories and 
the SDP/Liberal Alliance. 
Labour has been stuck in an 
unusually narrow range of 35 
to 37 per cent. 

The graphs are based on 
averages of all the main pub- 
lished polls on a quarterly basis 
in the last and current parlia- 
ments. The sample is over 
15.000 rather than the 1,000 or 
so Of each individual survey. 
This irons out variations be- 
tween sampling methods and 
freak results. 

The main contrast is in the 
degree of volatility. In the 
1979-63 parliament confidence in 
both the Tones and Labour was 
badly shaken and the Alliance 
burst on the scene. This re- 
sulted in large movements 
between the parties. 

However, in the current 
parliament, party support has 
shown less variation as three- 
party politics has become estab- 
lished. Initially, though, in the 
autumn of 1983. after the elec- 
tion of Mr N’eil Kinnock as 
party leader, there was a sharp 
rise in Labour support to over 
35 per cent from the historic- 
ally low level of 28 per cent in 
the 1983 election. This was at 
the expense of the Alliance as 
Tory support remained high. 

Then, from late 1984 onwards, 
Conservative support began to 
slip back, almost entirely help- 
ing the Alliance. The result 
has been a rough three-way 
split, with Labour having the 
biggest share, then the Tones 
and the Alliance. 

The stability in Labour's 
share is curious given the 
Government’s unpopularity. 
Indeed, twice in the last year 
it has looked as if Labour 


Mid-term 

messages 

By Peter Riddell, Political Editor 


might move ahead. The first 
time was after the miners' 
strike in March and tbe second 
was after Mr Kionock's strong 
attack on the Liverpool Mili- 
tants at the Labour Party con- 
ference in early October. On 
both occasions Labour support 
picked up for a few weeks 
before slipping back to the 
familiar range. 

Labour has not succeeded in 
persuading wavering voters to 
forget the divisions of the 
1979-83 period and to accept 
the party as a credible alterna- 
tive government. Mr Kinnock 
has taken tbe party's bedrock 
support up to the m id-30 per 
rent range, but so far no more. 
However, a Harris Research 
Centre surrey for ITN, carried 
out as voters left polling 
stations in Fulham, showed that 
Labour succeeded in doing 
better than its national poll 
ruing in the by -election. It 
performed exceptionally well 
among core groups such as 
council tenants and trade 
union members, and also won 
hack support among the skilled 
working class and ihc young. 

Yet, being stuck in tbe 35 (O 

37 per cent range nationally 
and winning Inner city seats 
like Fulham is not good 
enough. Under a three-party 
system, both Labour and the 
Tories need to win roughly 

38 per cent of the total vote 
to gain an overall Commons 
majority. 

Moreover, government for- 
tunes are usually at their lowest 
and those of the main opposi- 
tion parties at their peak dur- 
ing a mid-term period, before 
ratings narrow as an election 
approaches. Professor Anthony 


King of Essex University has 
shown, on the basis of Gallup 
data, that ail seven governments 
since the mid-1950s have suf- 
fered a mid-term slump in their 
popularity. This has varied 
between a loss of 16.5 percent- 
age points for the 1966 Wilson 
administration and 2.7 points 
for the Callaghan government. 

The drop in Conservative 
support since the 1963 election 
has not been out of line with 
past experience. The key dif- 
ference compared with 1979 and 
before is that support for the 
opposition parties is split and 
Labour's share is less than that 
of other oppositions in mid- 
term. In particular, the Alliance 
seemed, before Fulham at any 
rate, to have been building a 
solid core of at least 25 to 28 
per cent. 

Some Labour strategists 
believe that its rating needs to 
be well above 40 per cent now 
if the pany is to have the 
necessary cushion of support in 
the pre-election period. On this 
view, Tory support could re- 
cover thanks to a continued rise 
in living standards, tax cu:s. the 
possibility of a flattening out of 
unemployment and the avoid- 
ance of controversial legislation 
after the current session. 

A governing party can un- 
doubtedly recover from a rating 
like tbe Tories’ current one to 
win a general election. The pre- 
cedents are the 1959 and 1983 
elections. Even a recovery of 
5.4 and 11.6 percentage points, 
as seen before the 1964 and 1970 
elections (eventually lost by 
the governing parties), would 
at least ensure that the Tories 
remained the largest single 
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par:v in a hung parliament, if 
not outright victor. 

The opposition parties can. 
however, comfort themselves 
with the Market and Opinion 
Research International figures 
showing greatly increased dis- 
satisfaction with Mrs Thatcher's 
performance as Prime Minister. 
There is also more concern 
about issues such as education 
and health on which Labour 
traditionally scores better than 
the Tories. 

Nothing is predictable in 
three-party politics. But the 
evidence of past parliaments is 
that Labour needs to have a 
higher opinion poll rating than 
its current standing to have a 
realistic chance of office. 

Hence, many Labour leaders 
believe that the party can 
realistically hope to increase its 
□umber of MPs only from 210 
tpost-Fulham) to between 270 
and 2S0 out of 650, though this 
is better than the semi- 
annihilation many feared in 
19S3. With a few more seats 
Labour could become the 
largest single party in a hung 
parliament. But this also 
depends on The Alliance more 
than doubling its current tout 
of 25 MPs. 

By-election successes like 
Labour's at Fulham are a poor 
guide to the outcome of sub- 
sequent general elections — 
even more so now with a more 
complicated electoral pattern 
than just Labour versus Tory. 
But such victories do have a 
psychological impact. 

Thar is why attention has 
now turned to the local elec- 
tions m London and the big 
cities on May 8 t where Labour 
should do well in seats last 
fought during the Fa ik lands war 
in 1982) and to the Rydal and 
West Derbyshire by-elections 
(where the Alliance has to do 
well to retain credibility). 

All but a handful of opinion 
polls over the past year have 
implied a hung parliament with 
Labour as the largest single 
party. But. given past mid- 
terms and the uncertainties of 
three-party politics, a continued 
Conservative majority is equ- 
ally plausible. 


turn to nuclear faels in that 
event than we were on tbe 
previous rounds. 

Nuclear energy was an 
economic proposition before the 
energy price hikes of the 1970s 
because, although the alter- 
native fossil fuels were cheap, 
capital plant costs were much 
lower in real terms. Some 
writers from the nuclear in- 
dustry predicted that high fossil 
fuel prices would be bad for 
nuclear power because they 
would push up capital costs and 
lead to an economic downturn 
and a slump in orders for power 
plants, and this is indeed what 
happened. If we are now to see 
a return to lower energy prices 
we should also see tbe fall in 
capital costs which tends to 
favour capital-intensive systems 
like unclear power, and rates of 
economic growth to produce the 
economies of replication that 
have eluded nuclear power con- 
structors in all but a few 
countries, and the conversion of 
the economic case for new 
nuclear plants into one for new 
firm power instead of system 
cost savings alone. 

Swings and roundabouts > 
effects like these make it un- 
wise for commentators to leap 
in and say that a change in a i 
single economic variable will 
overnight render some enter- . 
prise ** hopelessly uneconomic.” | 
The world is not as simple as 
that. 

(Dr) L. G. Brookes, 

16, Ipswich Rood, 

Bournemouth. Hants. ] 
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A V ISTERSATIOSAL 
PROPERTY SEW I( h 


Chris Sherwell looks at Singapore's efforts to reverse its trade slide 

Island state scans market horizons 


AMONG the regular statistics 
which have documented Singa- 
pore's startling economic contrac- 
tion over the past year, one - the is- 
land state’s trade with the outside 
world - shows how its famous 
entrepot role, like so much else, has 
run into trouble. 

In 1985, for the first time in 10 
years, the value of Singapore's total 
trade showed a fall, from SSI 12m 
($5 1.3m) in 1984 to SSlOBm. More to 
the point, monthly figures over the 
past 12 months reveal a relentless 
slide, and one that seems to be con- 
tinuing. 

In the first two months of 1986, 
exports fell by 21.1 per cent and 5 
per cent on January’ and February 
of 1985. Imports were off by 19.5 per 
cent and 11.8 per cent Since the 
middle of last year only one month- 
ly figure - for December's imports - 
has shown any rise. 

Inevitably there are complica- 
tions in interpreting the statistics. 
Growth in world trade as a whole 
slowed markedly in 1985 after an 
exceptional 1984. It was led by a 
loss in pace of I/S imports, and this 
hurt all the newly industrialising 
countries of East Asia. 

Singapore's problems, moreover, 
were compounded by a weakening 
of neighbouring economies and by- 
depressed demand both for com- 
modities and equipment traded 
through Singapore. 

But with the regional outlook still 
gloomy and every prospect of an 
unprecedented second successive 
year of negative economic growth 
in Singapore, no one is expecting 
the underlying trend to alter. 

As a result Singapore is now look- 
ing hard for new markets, for new 


products to seQ, and for a new di- 
mension to its entrepot role. 

This role has already changed 
much since Singapore first capital- 
ised on its strategic location and the 

freeport status which S tamfo rd 
Raffles established after fo unding 
the state in 1819. Its entrepot trade 
is no longer confined simply to com- 
modities like rubber, timber, palm 
oil and spices, imported from the re- 
gion and exported elsewhere. It also 
involves the import of industrial 
and consumer goods from rich 
countries and their re-export to its 
neighbours. 

Yet, however efficiently this is 
done, Singapore's neighbours have 
long sought to take over this trade 
themselves, tearing the island state 
to carve out fresh niches for itself. 
Hie one most talked about in Singa- 
pore these days is “information’ - 
taking advantage of advances in tel- 
ecommunication technology to be- 
come a centre for collecting, pro- 
cessing and supplying information. 

Singapore's ambitions go beyond 
this. It wants to be a “brain ser- 
vices" centre, offering marketable 
expertise in engineering and con- 
struction, in design and mainte- 
nance, in architecture and account- 
ing, and in legal and medical ser- 
vices. It wants to build on its exist- 
ing financial services, covering 
hanking, insurance and futures, to 
expand its oil trading role and to be- 
come a counter-trade centre. 

Little of this can be done quickly, 
so in the meantime Singapore 
hopes its counter-recessionary mea- 
sures will help m aintain the island’s 
vital role. Its port, one of the busiest 
in the world and Asia’s largest 


transshipment centre, certainly 
wants to stay that way, and last 
month the Port of Singapore Au- 
thority announced yet more cuts in 
charges, adding another S$45m to 
the SS50m in revenue foregone 
through reductions in 1985. 

The search for new markets, and 
for new products to sell, is spear- 
headed by the Government's Trade 
Development Board (TDB), now in 
its fourth year and charged with 
promoting the country’s trade. 
Scarcely a fortnight goes by these 
days without some fresh announce- 
ment of moves to develop trade 
further. 

Only last week heavy publicity 
was being given to its efforts to set 
up international purchasing offices 
in Singapore. US manufacturers 
such as IBM, AT & T and and Ko- 
dak have already done so, as have 
Northern Telecom, Philips and 
Sony. The TDB is trying to per- 
suade more Japanese companies, 
such as NEC, Hitachi, Canon and 
Fujitsu to follow suit. 

Last week, too, a TDB-led delega- 
tion of officials from government 
and private sector companies visit- 
ed Burma, while a similar team tra- 
velled to Manchester in the UK at 
the end of last month on the first 
Singapore Airlines flight on this 
new route. 

The main overall effort, however, 
is being concentrated on China and 
India, both huge potential markets. 
Missions were sent to each last 
year, and Singapore needs only a 
morsel of the business to benefit 
greatly. 

The search is also being spread 
wider. This year missions will go to 


North and West Africa in Jane, and 
to Eastern Europe in September. 
Canada is another target, and alto- 
gether 25 missions are planned for 
the fiscal year which has just 
begun. 

That compares with 29 in 2985-86 
and only six the previous year. Sin- 
gapore will also participate in 46 in- 
ternational fairs, while the TDB, 
having opened three new offices 
last year, will set up three more this 
year, in France, the US and in 
China. 

Among the new products Singa- 
pore would like to sell in existing 
markets, the TDB lists jewellery in 
Japan, electronics in Australia and 
industrial machinery in the Middle 
East To all rich countries it would 
like to export high quality products 
like fashion wear, speciality food, 
quality furniture and industrial 
electronics goods. 

Helping in the promotion is no 
less a person them Mr Lee Kuan 
Yew, the Prime Minister. Over the 
past nine months he has visited 
China, the US, Indonesia, Burma, 
Thailand, New Zealand, Fiji and 
Australia. No opportunity has been 
missed by Mr Lee or his minis ters 
to promote Singapore as a place to 
invest or trade with, and to explain 
how it is combating the recession. 

Singing the virtues of its own free 
trade practices, Singapore also 
loses no chance to point out its wor- 
ries over protectionist trends 
abroad. It makes no secret of its be- 
lief, for example, that Japan should 
open up its markets, and last year 
even presented an envoy of Prime 
Minister Yasubiro Nakasone with a 
list of 33 products it would like to 


see Japan include in its liberalising 
measures. 

Similarly Mr Lee, In a press in- 
terview- earlier this month, urged 
the US not to neglect the interests 
of all the non-Co mnmnist nations of 
South-East Asia over trade in-tin, 
rubber and textiles, and especially 
over the Generalised System , of 
Preferences, under which develop- 
ing country exports are given tariff 
privileges. 

This is particularly important for 
Singapore. One of its great fears for 
the future is its inevitable “gradua- 
tion" to developed country status, 
which would halt these privileges. 
Last year it became embroiled in a 
dispute with New Zealand when 
Wellington, as part of its own trade 
liberalisation, derided to end privi- 
leges for countries with per capita 
GNPs higher than 70 per cent of 
New Zealand’s. 

Singapore saw this as the thin 
end of the wedge and with the help 
of its Association of South-East 
Asia Nations (Asean) partners per- 
suaded New Zealand to back down. 
Singapore feels GNP is a mislead- 
ing measure of relative wealth be- 
cause of the large foreign compo- 
nent in its economy. More gen- 
erally, it feels products, and not 
countries, should be “graduated." 

For all this, it cannot be long be- 
fore Singapore is treated as a devel- 
oped country, especially as its cur- 
rent economic setback?; cannot be 
expected to last indefinitely. Times 
will undoubtedly be tough for the 
next two years at least But the 
country has everything to play for - 
and few people feel that its well- 
established trading rote can ever 
actually be lost 


Seki City sits on 
cutting edge of 
yen’s sharp increase 


WORLD CUTLERY PRODUCTION 1984 


BY CARLA RAPOPORT IN TOKYO 


MR AKIRA HASEGAWA gripped a 
piece of fried seaweed with his 
chopsticks, dipped it in soy sauce, 
and said: “My city Lives on exports. 
Now we must change. We must find 
new products to sell to Japanese 
customers.” 

Mr Hasegawa, 60. lives in Seki 
City, a picturesque town in central 
Japan where local residents have 
been making swords and knives for 
over 750 years. Seki ranks with 
Sheffield of the UK and Solingen of 
West Germany as one of the world’s 
leading centres of knives, shears 
and cutlery production. 

Since last September, when the 
yen began its steep appreciation 
against foreign currencies, life in 
Seki started to change. 

Today, cases of goods intended 
for exports are gathering dust, 
large machines are quiet half the 
week and many workers are told to 
stay at home. Exports of close to 
Y30bn (Sl67.4m) in 1984 dropped to 
around Y27bn last year and are pro- 
jected to go below Y21bn this year. 

For a town of 64,000 people, 
where 8,000 work in the cutlery 
business, the yen's appreciation 
amounts to the most serious prob- 
lem it bad faced since the Second 
World War. 

“Usually, we work eight hoars a 
day. Now it’s five hours. The rest of 
the time we work on new products," 
says Mr Mitsuzo Sumikama. presi- 
dent of Sumikama Cutlery. His ex- 


port business has dropped by 60 per 
cent in recent months, he says. Up- 
stairs in his empty showroom it was 
not hard to see why Sumikama may 
have to change its product line. 

There, displayed in bright En- 
glish signs, were cheap cocktail 
fork sets, egg slicers, pizza cutters 
and fondue sets. Mr Hasegawa, di- 
rector of Japan Export Cutlery In- 
dustrial Association, waves his 
hand over rows of these products: 
“In the future Korea and Taiwan 
will make these things." 

And what will Seki make? “Cut- 
lery for export is the cheapest 
kind," says Mr Smmkania. “Japa- 
nese knives have to be of tire finest 
quality. Americans use knives to 
cut vegetables, we use them to slice 
meats and fish very finely and to 
mince our vegetables." 

Therefore, he will borrow Y1.5bn 
to invest in equipment which will 
allow him to make higher quality 
goods for finicky Japanese custom- 
ers. 

This loan will be borrowed at a 
special reduced rate because of a 
Y300bn emergency loan programme 
for exporters, recently approved by 
the Japanese Government Like 
most industries grown out of a craft 
tradition, Seki’s factories can use 
the help. 

Seki is proof that large areas of 
Japanese industry live in a differ- 
ent era from the high-tech, robo- 


Wtest Germany ¥70bn 


Japan i V 65 bn 
(¥S2bn tnSwUCKy 


US¥ 130 bn 

/ 



tised factories of a Nissan or Toshi- 
ba. In Snmikama’s factory, for ex- 
ample. a worker manually places 
bits of metal in a 200 -tonne, 20 -year- 
old scissors press. Walking about 
the city, one hears solitary workers 
bashing on metal behind garage 
doors on almost every street 

Indeed, the town has 1,000 
“household" companies in addition 
to its 200 factories. These employ a 
handful of workers, usually includ- 
ing a mother, father and grandfath- 
er making components for Seki’s 
cutlery exports- 

Japan’s Ministry for Internation- 
al Trade and Industry would like to 
see many of these family busi- 
nesses gradually faded out or ra- 
tionalised into medium-sized com- 
panies. Few in Seki willingly share 
such goals. 

Take the 73-year-old owner of a 
household company which makes 
wooden cases for knife and scissor 
sets. In spite of the brand-new Toy 
ota outside his house, he was 
dressed like an elderly ragamuffin 
and Ms office looked and felt like 
the inride of an ashtray. But his 
views were emphatic. 


"This import/ export imbalance is 
caused by large enterprises, cars, 
electronics, machinery, not by our 
knife blocks. We are very small, it is 
not reasonable that the higher yen 
only hurts us. It is impossible to ask 
my son to join this business. This 
business must continue by some- 
one, but whoT 

He plans to switch to domestic 
sales and has asked his staff to ac- 
cept a 20 per cent pay cut These 
workers now earn between 
Y100,000 to Y2 00,000 a month. But 
as their average age is 63, many re- 
ceive some social security benefits, 
and so won’t be too badly off, he 
says. 

This company-owner's son is a 
lawyer trained at Tokyo University 
and lives in Tokyo. 

Would his son want to join the 
business even if it was thriving? 
Avoiding the question, the busi- 
nessman pulls out a lightweight in- 
expensive knife block be has de- 
signed to recapture the export mar- 
ket 

“We don’t think the yen will stay 
at Y180 to the dollar forever," he 
says. 


US-Japan trade initiative 


Continued from Page 1 

still refusing to give details of 
which new sectors will be added to 
this list 

White House officials have been 
going out of their way to emphasise 
the areas of agreement that exist 
between the US and Japan, and, so 
far as possible, to minimise the con- 
tinuing frictions over the US’s 
S50bn bilateral trade deficit with 
Japan. 

In part this reflects a desire to 
create a positive atmosphere ahead 
of the forthcoming economic sum- 
mit in Tokyo. 


Another reason for the US desire 
to play down any differences and 
work towards a successful summit 
is their desire not to create any ob- 
stacles to Mr Nakasone’s chances of 
securing a third term 
Separately, at a press briefing Mr 
Nakasone said that he expected the 
ITS trade balance with Japan to 
show “tangible” improvements 
within about six months as a result 
of yen/dollar exchange rate adjust- 
ments, Japanese efforts to stimul- 
ate domestic demand and other 
factors. 
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EEC plans curbs on Libya 


Continued from Page 1 

pressure on Libya, and avoid the 
need for any military action. 

The joint position represents a 
considerable hardening , in the atti- 
tude of the member-states, and par- 
ticularly of the Greek Government, 
which only in January had blocked 
any mention of Libya in a condem- 
nation of terrorism. 

Mr Leo Tindemans, the Belgian 
Foreign Minister, said the meeting 
was persuaded on the basis of "con- 
vincing evidence" of Libyan involve- 
ment in recent terrorist incidents 
which was presented by Mr'Hans 
van den Broek, his Dutch counter- 
part and the current Council 
chairman. 

Sir Geoffrey said the major con- 
cern of the meeting had been to de- 
ride on the appropriate European 
action to be taken, rather than on 
how to restrain die US from unilat- 
eral action. 

“We share American outrage at 
the outbreak of terrorism," he said, 
referring to the recent bombings of 
a TWA airliner over the Mediterra- 
nean and a night chib frequented 
by US servicemen in West Berlin. 
He none the less stressed to the 
meeting that some 200 German ci- 
vilians had been injured, and a Tur- 
kish woman killed in Berlin in addi- 
tion to the death of a US service- 
man and wounding of some IS 
others. 

A working group of national offi- 
cials, meeting in The Hague today, 
is being asked to identify further 
appropriate security measures and 
the application of diplomatic immu- 


nity and consular privileges, and re- 
port back to next week's meeting of 
foreign ministers. 

Tony Walker adds from Tripoli: 
Libya has renewed its threats to 
cany out missions against 

Americans if the US bombs selected 
Libyan targets. 

Revolutionary committees, the 
backbone of Col Gadaffi's rule, 
passed resolutions on Sunday night 
in Tripoli and Benghazi saying that 
Libya was prepared to "strike 
against America on its own 
ground.'’ 

Zahf A1 Akhdar, the revolu- 
tionary committees’ publication, 
said: "Groups of suicide squads are 
now ready awaiting only a signal to 
begin executing courageous opera- 
tions to pursue Americans one by 
one and strike them the mightiest 
blows.” 

These threats are similar to those 
issued several weeks ago by Libya 
when the US hit at ratter and mis- 
sile faxtaiiatinns on the disputed 
Gulf of Sirte. 

Lengthy resolutions passed on 
Sunday also said that revolutionary 
guards were ready to replace work- 
ers in oil installations and factories 
to protect facilities against Ameri- 
can aggression. 

There was little overt sign of ten- 
sion in Tripoli yesterday, although 
Western officials said the atmos- 
phere was more edgy than during 
previous crises, such as last 
month’s US-Libyan clashes in the 
Gulf of Sirte 


British 
industry’s 
input costs 
plummet 

By PNHp Stephens in London 

BRITISH industry's fuel and mate- 
rials costs fell by 10-9 per cent in 
the yeot to March, the sharpest 
drop since the 1950s, as manufac- 


turers continued to benefit from the 
collapse in oil prices and weak 
international commodity prices. 

The fall has reinforced confi- 
dence that retail price inflation will 
soon drop to below 4 per cent and 
that the Governments target of 3.5 
per cent for the last quarter of the 
year is well within reach. 

The Department of Trade and In- 
dustry said that its unadjusted in- 
dex of input costs fell by 3 J per 
cent during the month, due largely 
to lower fuel costs, smaller electrici- 
ty bills and the strength of the 
pound against the dollar. 

Manufacturers’ output prices, 
which reflect labour costs, profit 
margins and other overheads as 
well as materials costs, rose by 0.6 
per cent in March, but the annual 
increase fell back to 5 per cent from 
5.1 per cent in February. 

The pace of increase in factory, 
gate prices mainly reflects the con- 
tinued bouyant growth of average 
earnings. The current rate is none 
the Iks, the slowest since the 
beginning of the 1970s. 

The expectation in financial mar- 
kets is that falling home loan costs 
and lower petrol prices will. soon, 
feed through into lower retail price 
inflation. London broker Laing and 
Cruickshank. for example, is fore-, 
casting that Friday's figures for the 
March retail price index will show a 
drop from February’s 5.1 per cent to 
4.4 per cent, and that the rate for 
April could be as low as 3.5 per cent 

Civil service officials said that of- 
the 10.9 per cent fall in input costs 
over the last year, about a third 
could be attributed to lower oil 
prices and there are hkely to be fur- 
ther reductions in the pipeline. 

The Department of Trade and In- 
dustry also publishes a seasonally^ 
adjusted index of materials and fuel 
costs, which showed a fall of L5 per 
cent in March and the same 10 J per 
cent drop over the year. 

Of the 0J per cent increase in 
output costs over the month, about’ 
a third resulted from the increase 
in tobacco dirties announced in the 
budget last month. 

The improved inflation outlook- 
and prospects for falling interest 
rates worldwide Has strengthened 
expectations of further reductions 
in Britain's borrowing costs later 
this year. 

He Government has warned, 
however, that a major reduction in 
rates will depend on a significantly 
lower level of pay awards in the 
next wage round, a view reinforced 
last week in the Bank of England’s 
Quarterly Bulletin. 

The present pace of earnings and 
productivity growth suggests that 
Britain still has a “core" inflation 
rate of dose to 5 per cent, well 
above that of its international 
competitors. 


THE LEX COLUMN 



& Spendit 


The E406m that Saatchi is raising 
is not the largest rights issue in the 
history of the London market, . 
though it comes pretty dose behind 
Hanson Trust's memorably indiges- 
tible offering last year. Even if 
Rimtriii has si gnalled the beginning 
of a heavy rights issue season, that 
need not of itself send the market 
into a prolonged reverse; Rights is- 
sues may have been in short supply 
lately, but takeover activity, has. 
kept underwriting capacity at a 
fairly full stretch. And the escalator 
has continued going up throughout 

If it is a fraction short in sheer 
size, the Saatchi issue is an undis- 
puted winner for corporate cheek. A 
seven-for-eight increase in the is- 
sued ordinary capital, aimed almost 
entirely at acquisitions yet to come, 
is about as heavy as the market can 
be expected to bear and may sit 
rather beavOy on the share price- 
over the coming months. But a near 
doubling of Saatchfs market capi- 
talisation is as nothing to the effect 

<wi n hnlnm-g romwrk- 

abty little in the way of equity: the 
issue increases SaatchTs tangible 
asset base by about 550 per cent 
Assuming that Saatchi spends the 
money at a fair speed, the resulting 
amortisation of goodwill is never- 
theless bound to start making in- 
roads on its spanking new share 
premium account 

More cash and a bigger equity 
base jointly provide a licence to 
spend money with considerable 
abandon. If Saatchi were unexpec- 
tedly stuck with the entire proceeds 
for a full four months, £ 12 m of in- 
terest income would stin improve 
earnings per share. But the earn- 
ings forecast of 20 per cent growth 
does no more than arfil the TiflHniml 
interest to the c ss™ that the mar- 
ket was looking for. It is the reac- 
tionto Saatchfs shopping that will 
detide where the dares go from 
here. 


could bid for Allied- Lyons without 
needing to make friends, of either 
the Monopolies Com mi ss i on or his 
bankers. 


Holmes A Court is a worthy succes- 
sor to ll Kashihg — and. scarcely 
looked to be in the best interests of 

shareholder s in either compan y. 

The Land-Matfieson tie-up brought 

nothing but misery to all concerned \ • , . - 

and it is hard to see much commer- EvCred/McKecbllie 
dal logic in yesterday’s deal 
In both cases a small and over- 
heated stock market domina ted by 
a handful of entrepreneurs with 

long credit Knas created the condi- 
tions for -corporate incest 
fri contrast to the Hong Kong ar- 
rangement, which was an effectiv e 
lock-out, the BHP/Ekfers link looks 

highly - unstable. The. Melbourne — , 

Stock Exchange and the National for Pegler- Hatters ley. The former 
Companies and Securities Commis- deal owes muchto the earner ef- 
sfon are both asking awkward ques- forts ot a third. Williams, which of- 


The charms of the UK engineer- 
ing sector had been well hidden un- 
til a few would-be conglomerates 
began to scrape away the muck to 
reveal the brass underneath. . 

One such is Eve red, whose Elfilm 
offer for McKechnie Brothers yes- 
terday follows last week’s £175® 
bid from another, F. H.. Tomkins. 


A 


tionsabout the recent stock market 
activity and, even if the tyro compa- 
nies dear the regulatory hurdte, 
they will still have Mr Holmes &' 
Court to reckon with. “ ‘ 


fered £l40m for McKechnie in Feb- 
ruary. - - 

; -Hardly a company in the sector 
-canrfSel Safe from the a t tenti ons of 

a determined expand-by-acqnisition 

Yesterday be took advantage of group, especially as many stand op 
the stock market . conditions he had p& ratios in the low. teens m a k i n g 
helped to create ttyTannching a four them targets for higher-rated com- 
for five rights fctoeilfciough Bell panics which can perform the tack 
Resources which wfl leave his-com- of pushing their own. earnings per 
pany no more- than 2O0"per cent share ahead after winning afl-p^e - . 
geared. In tiie current Australian, bids. - 

efixnate that scarcely counts as McKechnie is unfort unatel y 
g ftm frc kbalL But, white Brit way placed having only just escaped 
press ahead trith its bid fcfLBHP, ' from Williams by a narrow vote of 
its task 4ias -been made immeasu- shareholders who may be swayed 
ratify mare complex hy : the 'week- by thenew, higher offer even if it is 
eafseventsl' .1 .' K ' : / hot backed by a cash alternative, hs 

- Tl»iH?IibIffings mEki^ : can^ 0 ppfit record is steady rather than 
be con v erted into 28 per cent .of i^ isenffiBatiog and it has already fore- 
sued equity aftnost _tonnedialefyi^ast pre-tax profits for the year to 
Taken together witirtbe ether firm- . end Jufy of £18in. 

Eiders holdings they effectively " Evere<fs offer puts a multiple of 
prevent Bell from setinang control 714% tiroes on forecast earnings, 
of BHP through Elders, if Beilis to white its own shares stand tm ahis- 
succeed through a direct asstruff it ! tone p/e ratio of 18.6. 


Eldeis/^HP 

• The cross-holding cemented yes- 
terday between BHP and Elders 
1XL was all too reminiscent of the 
equity Jinks established by Hong- 
kong Tjmri and Jardine Matheson 
in 198L - ■ : 

The purpose of both transactions. 
was plainly defensive - Mr Robert 


vriU now. needto ^metoiqtiter 36 

per cent orsoof BHPeqnify. And, 
even after ..the rights issuer that 
looks n toll order," ‘f- f •• ; '- 

The pwaH» permutations seat-, 
most endless. An^alliance between 
Bell and FSdere tofcs the least ifire- 
ly, wfaite.tiieonfyhrTitogang ilwitii 
much to recommend it is im offer 1 


by BHP for Both 
Oesdarces.'*^ T 
to cancel 
equity, boosting-' 
earnings per sh are. t ; 4 j.V 
ft would leave MrHoimes aCourt 


Thai exit rating may look-cheap 
compared to the fancy prices being 
pain elsewhere in the market but 
eagtoeertog^has brers viewed as a. 
tawmarj^n activity. . 

Eyeretfs argument is fhata modi 
fngiter rg&mon Sales, of saylO per 
cent can be achieved, though so far 
it him cot managed to reach that 


^ Btif • tajg^ thnwietiput Its own group. 

‘ HHK Whilp hairi tumn mslring 

some -odf-; right moves towards 
cutting dot toe less profitable parts, 
tt stffl had large chunks of turnover 
producing not very high margins. 

. . „ If McKechnie shareholders be- 

as ASSQDm and presumably. put Mr fieve the Eve red promise of faster 
.Egi ott .Q f /Eldars, in the dnviag seat action, other engineers s h o uld ex* 
at BHP. FYtHii.toat Vantage point he pect bids. 


v ; -a— ' 

















“7?VT- • — 


I- ■ rff Tf'- : > ■■■ ■ ■■. • j - v ’ 






/ 


li' 









27 





r ed/M 


cK 




- c ’^tW' 


’i-V-Vj^-Toev 


81. 

■=-.- ! 

;-.• finuatS 

: v: 

■.;; «a«^ 

-■■'■■lsaagii^ 

rata* 

’. ■■ 

: ;^=? 

' ; '.■ : /-f«oi: 
••-= 4 nfc; 

: ■■•!«. vie jg. 


" r -~ - HeB)^ •' 
■:ss sac 

---: ^laie 
• ■— -7 fOEE; 
-'•j-raa^ 
'v^SKiv 


■-‘■satsc 

-=: ;'a3f 
?:==Esfe 
::iS3C 
r rap: 
^se:s: 
rr-rxi 

■UIIIS 


t=.-»3s: 

.c:j£i 



N' 

o 



HOMEOFTHE NATIONAL 
GARDEN FESTIVAL 1986 



Where ambitions arc achieved! 


SECTION n - COMPANIES AND MARKETS 

FINANCIAL TIMES 


Tuesday April 15 1986 



Elf curtails spending 
in wake of oil price fall 


BY PAUL BETTS IN PARIS 

ELF AQUITAINE, the state 
controlled oil group and Ranee's 
largest enterprise, expects to lose 
FFr 6bn (S833m) in flow this 
year b ecau s e of the collapse of oil 
prices. This has forced it to make 
substantial cuts in its exploration 
and genera] investment budget to 
cover the cash flow decline. 

Ur Philippe Hnstar.he, Elf’s fi- 
nancial tfirector, said the French oQ 
group hsd estimated .in its initial 
budget ca sh flow this year to total 
about FFr 29m. Ti ns was based on 
a Brent oD price of USS2LS0 & bar- 
rel and a US dollar at FFr B^S. 

But the revised Eif estimates ose 
os a base a Brent oil price of S15 a 
barrel and a rate of FFr 750. Ac- 
cording to the group’s best esti- 
mates, this will iesd to a loss of _FFr 
film in casb flo w this year bringing 
the total cash flow figure down to 
FFr 191m tor 1988. 

To compensate for this decline. 
Elf is planning to reduce its explor- 
ation budget by PfY2bn this year to 
FFr 4hn from an original target cf 


FFr 6ta. The year before Elf spent 
FFrfl.lhn on exploration. 

Ur Hustsehe also said the group 
was planning a further FFr 2bn- 
2L5bnin savings by postponing a 
number of investments in other see- 
tom outride exploration. Tins wfll 
reduce total investments this year 
by between FFr &hiSba from the 
original target of FFr 235bn for 

The cuts will bring investment 
spending in Une with the latest cash 
flow expectations of FFr ISbn for 
1988, prmhHng the company to pur- 
sne its policy of financing itsinvest- 
jnents out of cash flow. 

Spending, cuts mainly affected 
Elf’s oil sector and not chemical 
health care- • operations, Mr 
Hostache wM Elf was not halting, 
any of its big oil projects fronting 
those in the North Sea, Angola and 
Congo. 

The group would review the over- 
all situation fids summer to draw 
up its investment strategy for the 
next two years. 


The Elf finance director said the 
group, |nn» other interna tional on 
companies, was also anxious to 
moder ate fixe growth of general 
costs by a rale of about 10 per cent. 

Upstream oil operations have 
been mainly responsible for the de- 
cline in cash flow. EH, however, was 
now earning money ox its previous- 
ly loss-making refining operations. 

Although the group had a down- 
stream loss of FFr 600m last year, 
these operations were balanced in 
fixe' last quarter of 1S8S and have 
continued to earn money this year. 

Chemical operations were con- 
tinuing to break even year as 
they had done at the end of last 
year. Although feedstock prices 
were lower, fixe prices of Hfs princ- 
ipal chemical produces bad alcn de- 
clined. Moreover, "the drelfw» of fixe 
dollar against the French franc had 
also hit theaxmpetitivetxess of Elfs 
chemical products in Far East and 
Latin American tnwrir»tg and bene- 
fited US producers in these areas. 


Swiss bank 
lifts year-end 
earnings 10% 

By WHBam DuWorce in Geneva 

PARIBAS Suisse, the Swiss bank 
jointly controlled by Pargesa and 
Groupe Paribas of Paris, increased 
its net earnings by lO-8 per cent to 
SFr 07 Am (S35.4m) last year. Ike 
board proposes to raise the share- 
holders’ dividend from SFr 13' to 
SFr 14 a share, untiring a total pay- 
out of SFr 47.2m, after allocating 
SFr 175m to the reserves. .. 

Paribas Suisse, which is Switzer- 
land's oldest foreign bask and sev- 
enth largest measured by equity, 
has been reducing its dependence 
on oil trading, which it has special- 
ised in fin armings (faring the past 
two years. • 

It has built up its portfolio man- 
agement business, restructured and 
extended its commercial credit op-' 
erafion, become increasingly active 
in bond issnfag and share trading 
developing its intyilimi* ope ra- 
tions. 

Mr Jean-Paul Rambaud, ifa man- 
aging director, -said oil hisnw« 
now provided only a quarter of the 
bank’s income compared with 70 
per cent a few years ago. . 

The 1985 report shows total as- 
sets of SFr 5.7bn and shareholders' 
equity of SFr 594m. 


Group raises 
Warnaco offer 

-By Our Financial Staff 

W ACQUISITION, the Los Angeles 
investor group, has again raised its 
offer for Warnaco, the US clothing 
retailer, in a bid battle that is being 
closely watched on Wall Street 
The bidders, chaired by Mr An- 
drew G. Galef, have sweetened 
their ct«h tender offw from S40 a 
share to S44, valuing Warnaco at 
dose to 5450m. 

W Acquisition had said last week 
it would increase its offer to at least 
$4250 a share but only if Warnaco 
management would agree to be 
acquired. 


Sparkling results put 
Moet ahead by 27% 


BY PAUL BETTS IN PARIS 

MQfiT-HENNESSY, the l»«dfag 
French champagne and cognac 
group, showed a strong profit rise 
last year, with net earnings increas- 
ing. 27 per cent over the previous 
year and consolidated sales up 12 
percent 

Net earnings rose to FFr 696m 
(5945m) last year compared with 
FFr 547m the year before. Before- 
tax trading profits rose 33 per cent 
to FFr 1.47bn from FFr LI bn, while 
consolidated sales rose to FFr 
759bn from FFr 654bn. 

The group's champagne business 
saw a 10 per cent advance in sales 
to FFr 3.4bn last year and pre-tax 
earnings rose 22 per cent to FFr 
6Tlm. 3fce cognac sector’s sales in- 
creased by 15 per cent to FFr 25bn 
and pre-tut profits rose by‘30"per" 
cent to FFr 544m. 

Moet-Hennessy's Parfums Chris- 
tian Dior business lifted sales 13 
per cent to FFr l_7bn. Pre-tax earn- 
ings were up 19 per emit to FFr 
250m. 

The grotto also announced yester- 


day it was reinforcing its presence 
in the horticulture business by in- 
creasing its stake in the French 

Delbart company from 34 per cent 
to 66 per cent Delbart is expected 
to report consolidated safes of FFr 
185m for the year ending June 1388 
and plans to double turnover during 
the next four to five years. 

MoSt-Hennessy diversified into 
fixe rose business by acquiring Ann- 
strong nurseries in the US, and the 
Californian nursery reported a 16 
percent increase in safes. Its losses 
were also halved to FFr 37m last 
year from FFr 78m fixe year before. 
Moet-HenDessy said its US flower 
business should break even in 1985- 
87. 

The group said first quarter vol- 
ume safes bad also continued ~td 
advance, in most business .sectors 
and especially tax e xpor t markets. 
However, the volume sales increase 
was not reflected in nominal terms 
with turnover rising by only 1 per 
cent as a result cf the sharp fell in 
the value of the US dollar 


Olivetti set to conclude 
Triumph-Adler deal 


BY ALAN FRIEDMAN IN MILAN 

QLIVEXTI, fhe leading Italian of- 
fice automation group, is hoping to 
conclude in the next few weeks its 
talks with Volkswagen of West Ger- 
many on the acquisition of VW*s 
Triumph-Adler office equipment 
subsidiary. 

Neither Olivetti nor Triumph- 
Adler was willing to comment yes- 
terday on the existence of negotia- 
tions. In Nuremberg a Triumph-' 
Adler spokesman repeated the 
press statement issued last week 
which said the two companies are 
discussing, "co-operation in re- 
search and development and in the 
exchange of components." 

It has been teamed, however, 
that Olivetti and Volkswagen have 


been talking about Triumph-Adler 
for some time. If details over fixe 
price to be paid for Triumph-Adler - 
likely to be by means of shares and 
cash - can be finalised, a formal an- 
nouncement could be made in the 
next few weeks. 

The value of the acquisition being 
discussed is not known, but Volks- 
wagen first bought a 55 per cent 
shareholding in Triumph-Adler in 
1976, when it paid Litton Industries 
of the US more than DM 300m. 
Volkswagen now owns 68 per cent 
of Triumph-Adler. 

Olivetti in 1984 derived L251bn 
turnover from the West 
market 


Banks 

upset 

over 

Screg 

By David Marsh In Paris 

TOP FRENCH banks have been up- 
set by the failure of leading foreign 
banks based in Paris, including Cit- 
ibank of the US and Barclays of 
Britain, to take part in a loan re- 
structuring operation for Screg, the 
troubled building group which has 
just passed to the control of Bou- 
ygues, the country’s biggest con- 
struction company. 

This has revived bitterness 
among French banks, most of 
which are owned by the state, that 
foreign bonks in Paris have re- 
ceived more generous treatment in 
a series of corporate rescue pack- 
ages mounted for troubled compa- 
nies in France in the past few 
years. 

Bouygues last week raised to 30 
per cent its stake in Screg, which 
lost FEY 1.75bn (5243m) last year. At 
the same timg Bouygues finalised a 
debt restructuring package with 
Scrag's leading banks, imrfar which 
the banks agreed to forego about 
FFr 850m through a mixture of fa*" 
write-offs and payments to Bou- 
ygues to assure eventual repay- 
ment of guarantees covering Screg 
contracts. 

Banque Natxraale de Paris - 
making dear that the view was 
shared by Credit Lyonnais, Banque 
imtnoiiw and Sodete Generate, the 
other banks exposed to Screg- said 
fixe affair bad been "extremely dis- 
agreeable." 

Mr Michael Freyche, chairman of 
the Ranqitp Fr anrafgp du Com- 
merce Exterieur, the French for- 
eign trade financing bank tending 
to Screg, said he was "shocked" by 
the attitude of the foreign banks 
trmnng fenders to Screg. 

Mr Freyche said: "We could not 
understand that they did not show 
solidarity" with indigenous French 
banks. This attitude could harm fu- 
ture relations of foreign banks with 
French companies. • 

Foreign havp .substantial 

exposure to Screg, above all in the 
form of completion guarantees ad- 
vanced to cover construction pro- 
jects abroad, including the US. Bou- 
ygues said that during the month to 
April 9 it had managed to complete 
restructuring accords with most 
French banks as well as bilateral 
accords with foreign banks. 

Among the foreign banks with 
exposure to Screg and which did 
not join in the general accord; apart 
from Citibank and Barclays, were 
Continental Illinois, Manufacturers 
Hanover, European American 
Bank,' American Express and the 
Arab consortium banks BAH and 
UBAF. 

Mr Henri Jacquand, director gen- 
eral of Citibank's Paris branch, 
called "unfair" the idea that Cit- 
ibank had "pulled out" of a global 
accord readied with French banks. 
This does not correspond to reali- 
ty," he said. 

He added that Citibank had "sub- 
stantial exposure" to the Screg sub- 
sidiary Dragages et Travaux Pub- 
hques in "good projects" which be 
hoped would be completed as 
planned. 

Citibank had not participated in 
any accord reached by other bank- 
ers to Screg. But refusing to sign “a 
hit of paper on the table” did not im- 
ply that Citibank was "the bad guy" 
he said. 


GORDON PARKER IS MAKING HIS INFLUENCE FELT AT MINING GROUP 

Newmont’s new chief shows his mettle 


BY STEFAN WAGSTYL IN LONDON 


MR Gordon Parker, chairman and 
chief executive of Newmonl Min- 
ing, is steadQy stepping out of the 
shadow of his predecessor, Air Pla- 
to MalozemofL 

This is not easy because Mr Mal- 
fp w nnff, who Viflnripri over to Mr 
Parker late last year, is_one of fixe 
grand old men of North American 
mining. He joined Newmont in 
2045_ became chief executive in 
1954 and chairman in 1986. Seven- 
ty-six years old, he has stayed on 
the board as a consultant . 

Mr Parker is already' malting his 
influence felt. Mr Bill Stedexxburg, 
analyst with New York stockbroker 
Smit h Barney, said: "He's an. ex- 
tremely good man and he's started 
weH." 

Wall Street has a high regard for 
Newmont Mining. So has Consoli- 
dated G oldfie lds of Britain, which 
selected Newmont from- Other 
North American companies when it 
<»hfna> to invest in US mining. It 
holds a 28 per cent stake. 

Newmont has survived the US 
Twining industry recession of the 
1980s -far better than most North 
American groups after diversifying 
successfully oxmr many years, in- 
vesting inloWHDOSt base metal pro- 
duction in southern Africa, in gold 
and in energy. 

So while Newmonfs US copper 
companies have suffered as badly 
as other North American Copper 
producers from a drastic fall in 
prices, the losses incurred in Arizo- 


na have usually been offset by prof- 
its made elsewhere. 

Last year was an exception. Fol- 
lowing heavy extraordinary 
charges Newmont made its first net 
loss since the 1930s - S34Jhn. 

Mr Parker knows Newmont’s 
stren gths and w eakn esses wdL The 
50-year-old South African-born min- 
ing engineer was managing direc- 
tor of two of Newmont's affiliates in 
southern Africa for six years before 

moving to the New York head office 
in 1961 and becoming president in 
1984. 

Mr Parker paid tribute to the di- 
versification strategy which Mr 
Makizemoff pursued for so king, 
notably taking the group into large- 
scale gold production in the 1980s 
with the Opening of a mine at Car- 
lin, Nevada, and ixx the mid-1970s 
potting together a consortium to 
buy Peabody Coal, the biggest coal 
company in the US. “It was an overt 
diversification strategy and it 
worked very wen," he said. 

Mr Parker is looking to stream- 
line the company. Mr Malzemoff 
took control of Newmont in the ex- 
pansive heyday of US ™nfag Mr 
Parker lives in more . straitened 
times. Mr Daniel Boling of invest- 
ment broker Merrill Lynch said: 
“Circn instances are different now, 
Gordon Parker is probably more 
hard-nosed than Rato was - but 
then he has to be." 

He has also brought a new man- 
agement style to Newmont, delegat- 


ing power to four senior executives, 
one each for copper, gold, energy 
and lithium industrial materials. 
Mr Sfedenborg said: “Plato Malze- 
mnff had all the thrpwfc of control 
running into his hands. Nobody else 
ever had to make a decision. Gor- 
don Parker has made a very good 
move." 

The biggest test of the Parker ap- 
proach will be in fixe US copper 
companies — M " g"i a Copper and its 
smaller «fcfar Pinto Valley Copper, 
which together lost more than 
SIQOm pre-tax last year on sates 
which amo unted to nearly half the 
group totaL 

Mr Parker said this could not go 
on. Newmont has dose much to con- 
tain costs by cutting the workforce 
and making investments, for exam- 
ple; in faaofang , a process for pro- 
ducing low-cost copper by treating 
ore with liquid solvents, 

•' But the future of Magma and Pin- 
to Valley will almost certainly be 
decided when the US copper indus- 
try’s long-term pay contracts expire 
on June 30. In industrywide nego- 
tiations on a new deal Newmont 
and other copper producers are de- 
manding unprecedented pay cuts of 
about 30 per cent 

If they do not get their way, New- 
moni is unlikely to make ^nH«l 
investments at Magma, including 
modernising the smelter so that it 
meets government anti-pollution, 
standards which come into force in 
1988. Mr Parker ^aid Newmont 


might accept more years of copper 
losses but only if it can see profits 
on the horizon. "Otherwise we must 
get out of the US copper business." 

Mr Parker is keen on energy, 
which last year made the biggest 
contribution to group profits - 
540.6m pretax. As well as 30.7 per 
cent of Peabody Coal, Newmont has 
interests in oil and gas in the US 
and elsewhere. Mr Parker last year 
backed the 5165m acquisition of 
Amino U, the Dutch subsidiary of 
Philips Petroleum. 

In his eyes, gold is even better. 
Expansion of Newmont's mines in 
Nevada (Carlin) and Australia (Tett- 
er} should -take production from 

319.000 ounces last year to 440,000 
ounces in 1980, rising to more than 

500.000 ounces. 

Elsewhere in the group, Mr Park- 
er has some sorting out to do. New- 
wwTit fest year wrote down its in- 
vestments in Foote Mineral, a lith- 
ium producer, and Sherri tf Gordon 
g rariwrlian chemicals and 
m eta ls company. It sold off Atlantic 
Cement, a US cement maker, for 
S145m but retained Atlantic’s presi- 
dent to investigate possible acquisi- 
tions in industrial minerals. 

Mr John Tnmazos of Wall Street 
stockbroker Oppenheimer said; 
"Gordon Parker is proceeding very 
deliberately. The decisions he is 
making are long-term. They're go- 
ing to affect the company for many 
years to come." 


Deutsche Bank boosts profits 


BY JONATHAN CARR IN FRANKFURT 

DEUTSCHE BANK, West Ger- 
many’s biggest bank, has sharply 
increased earnings a gafa this year 
after achieving record operating 
profits in 1S85 believed to have to- 
talled more than DM 4b= (51 Jhn) in 
the group and DM 3ba in the parent 
company. 

Mr F. Wilhelm Christian*, one of 
the executive board’s two “speak- 
ers" (co-chairmen), said operating 
profit in the first two months 
showed a "very satisfactory phis," 
while business volume rose by 
DM 1.1 bn (compared w.th a rise cf 
DM 3.4bn in the whole of last year}. 

He warned that exaggerated con- 
clusions should not be draws from 
this for the whole year, not feast be- 
cause the January-February results 
were inflated by the massive trans- 
action involving Feidmuhle-Kobe! 

(the former Flick industrial group), 
which Deutsche has bought 

and is bringing to the bourse. De- 
tails of the public are expect- 

ed to be announced next Monday. 

The interest mar g in, the differ- 
ence between interest earned and 
paid, bad again fallen a little this 
year from last year's level of 25S 
per cent - itself down on the 3.16 
per cent of 1984. Competition for 
traditional credit business was even 
tougher and margins slimmer. 

Against that. Deutsche Bank con- 
tinued to boost earnings from com- 
missions and from its own- account 
dealings in securities and foreign 
exchange. This was apart from the 
special profits, probably running is- 


DELTSCHE Bank of West Ger- 
many is raising its stake in die 
troubled European Asian Rnnlt 
(Eurasbank) from 60 to 75 per 
cent, and would Eke to gain full 
control by acquiring the remain- 
ing 25 per cent from CredUan- 
stah-Bankverein of Austria. 

The action comes amid news 
tHut Eurasbank is receiving an 
injection of DM 300m (S130Am) 
from its owners for 1985 to help 
cover possible loan losses In 
South East Asia - the second 
year In a row share holders have 
had to step in with funds. 

Eurasbank has four owners - 
Deutsche Bank with 60 per cent, 
Creditanstalt with 22 per cent, 
and Sodete Generate de Banque 
of Belgium and Amsterdam-Boc- 
lerdam Bank o! the Netherlands, 
each with 9 per cent. In future it 


will have at most two share- 
holders. 

Hr Alfred Herrhausen, one of 
the Deotsebe’s two “speakers" 
(co-chairmen) said accord had 
been reached with the Belgium 
and Dutch partners to acquire 15 
per cent of Eurasbank - backdat- 
ed to January 1 this year. But so 
far there has been no agreement 
on acquiring Creditanstalt’s 
stake. 

However, it is understood the 
Austrian bank is taking over the 
remaining 3 per cent from fixe 
Belgium and Dutch to strength- 
en its holding to 25 per cent. Al- 
though Eurasbank has proved 
costly to its owners is recent 
yean it has a firm position in the 
South-East Asian markets and 
offices in 15 countries. Business 
volume is about DM 9bn and 
staff total 1,500. 


to hundreds of millions of D-Marks, 
it will reap from the Flick deal. 

Hence the bank is widely seen as 
well placed to repeat for 1986 the 24 
per cent dividend (DM 12 per DM 50 
share) it paid for 1984 and proposes 
tor 1985. 

There has been some stock mar- 
ket disappointment that Deutsche 
is not raising its payout this time in 
view of the glowing 1985 results. 
The two other German big banks 
are both increasing their dividends, 
the Dresdner Bank to 20 per cent 


and the Commerzbank to 16 per 
cent 

Mr Christians said that, white 
Deutsche did not regard DM 12 per 
share as an upper limit, sharehold- 
ers bad benefited a lot from the 
bank’s long-term strategy to opti- 
mise earnings, capital and reserves. 
The Deutsche Bank share had 
gained by an annual average of 
dose to one third in the last five 
years. 

At first sight Deutsche's results 
look less spectacular than those of 


its main competitors. Apart from 
the absence of a dividend increase, 
the rise in operating profit, at "on- 
ly" 83 per cent in the group and 12.4 
per cent in the parent bank, is well 
behind that of other loading banks. 

However. Deutsche, unlike many 
rivals, has raised operating profit 
without a break for the last nine 
years and hence began 1985 from a 
particularly high earnings base. Its 
total group operating profit for 
1985, at more than DU 4bn. is again 
roughly equal to the group results 
of Dresdner (more than DM 2fibn) 
and Commerzbank (about DM 
1.5bn) combined. 

The Deutsche parent bank raised 
its interest surplus by just 13 per 
cent to DM 437bn and commissions 
profits by 19.4 per cent to DM 
I.39bn. After allowing for personnel 
and other expenses, this produced a 
"partial" operating profit up by just 
0.8 per cent to DM lA5bs (with 
Dresdner up by 3.5 per cent and 
Commerzbank up by 14.8 per cent). 
On top of this came hefty own- 
account trading profits. 

The Deutsche achieved these re- 
sults on a modest Increase in busi- 
ness volume cf just 1A per cent to 
DM 242.7bn in the group and 2.4 per 
cent to DM 146Aba in the parent 
bank. 

Currency changes, especially the 
dollar's fall, were mainly responsi- 
ble for fixe small volume increase. 
Without these fluctuations group 
business volume would have topped 
DM 2 50 bn. 


Chase Manhattan achieves 7.5% earnings rise 


BY PAUL TAYLOR IN NEW YORK 

CHASE MANHATTAN, the third 
largest US group, yester- 

day reported a 15 per cent gain in 
first-quarter net earnings, which 
grew to 5144m, or. Slfi3 a share, 
from 5134m, or SL46, in the year- 
ago period. 

The group said the gain reflected 
hi gher net interest income and oth- 
er operating i n com e , inclu d i ng in- 
creases in most fee-based income 
categories, foreign exchange trad- 
ing profits, dealer trading profits 


and in gains from the sales of in- 
vestment securities which totalled 
about S40m in the latest quarter 
compared with 520m a year earlier. 

Partly off-setting these positive 
factors were increased operating 
and higher loan loss pro- 
visions. C hase Manhattan also not- 
ed that the net earnings in the year- 
ago first quarter included a S15tn af- 
ter-tax (S22m pre-tax) gain on the 
sale of the company's minority in- 


terest in a Japanese leasing 
company. 

In the latest period Chase noted 
that net interest income increased 
to SB27m from 5705m a year earlier. 
The gain reflected a substantially 
wider net interest rate spread of 
4.49 per cent compared with 3.88 
per cent a year ago coupled with a 
Sl.lbn increase in average interest 
gamings assets. 

Chase Manhattan noted that its 
provision for possible loan losses 


jumped to S130m in the latest quar- 
ter from S95m a year ago and net 
loan charge-offs increased to SI 14m 
compared with S74m. Domestic loan 
charge-offs increased by about 
S22m to S76m in the latest period 
while international net loan charge- 
offs increased by about Sl8m to 
536m. 

At the end of March the group 
said its reserves for possible loan 
losses stood at 59 35m or 1.51 per 
cent of total loans 


This a nn o nn c em eni appears as a matter of record only. 
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National Gypsum team 
increases buy-out offer 


BY OUR FINANCIAL STAFF 

THE BID battle for National Gyp- 
sum. the second largest US produc- 
er of gypsum (plasterboard) build- 
ing products, has intensified with a 
new offer valued by a management- 
led buyout group at $1.69bn- 

The group, led by Mr John P. 
Hayes, National Gypsum’s chair- 
man and chief executive, raised its 
bid to $46 a share in cash and S 28 a 
share in subordinated discount de- 
bentures. 

It tops a S54 a share cash bid 
made last week by Wickes, the US 
building materials retailer which 
emerged from bankruptcy 18 
months ago. 

The management group had 
started the bidding process in Jana- 


Profits dip for 
Rand Mines 

Ely Kenneth Marston in London 

LOWER operating profits are re- 
ported for the March quarter by the 
South African gold producers in the 
Rand Mines Group. The reductions 
mainly reflect a lower South Afri- 
can gold price following the recov- 
ery in the rand against the US dol- 
lar in which gold is priced. 

There has also been a trend to re- 
duced gold output in line with lower 
ore grades and reduced milling 
rates. Blyvooruitzicht, for example, 
has received an average gold price 
in the latest quarter of R23.998 
(512,120] a kilogramme against 
R25.337 in the previous three 
months. 

The fall in the company's net 
profit, however, has been cushioned 
by a lower tax liability. This has al- 
so applied in the case of the gold 
and uranium-producing Harmony. 


ary by offering S41 cash and SI7 in 
debentures for the group. 

This original bid was valued at 
S52 a share by market analysts. On 
this basis, the latest bid would be 
worth about S64, although the man- 
agement group is valuing it at S74 a 
share, based on 22.8m shares out- 
standing. 

National Gypsum said a special 
committee of outside directors was 
evaluating the revised offer from 
management and the Wickes bid, 
and was expected to make a recom- 
mendation to shareholders. 

The committee had recom- 
mended the earlier offer from man- 
agement before the Wickes bid was 
made. 


Officials of Wickes, which is 
based in California, could not be 
reached for comment Wickes has 
interests in lumber and home fur- 
nishings. clothing and manufactur- 
ing and vehicle parts. 

National Gypsum said the man- 
agement group planned to submit 
the new terms to a vote by share- 
holders on April 25. A vote on the 
earlier management bid had been 
scheduled for last week, but was ad- 
journed when Wickes made its 
offer. 

In early trading yesterday on 
Wall Street, National Gypsum's 
shares were up $3% to $82. 


Morton Thiokol suffers 
third-quarter setback 

BY TERRY DOD5WORTH IN NEW YORK 


MORTON THIOKOL, the US aero- 
space group which built the ill-fated 
booster rocket on the Challenger 
spacecraft which exploded in Janu- 
ary, incurred a severe slump in 
earnings in its third quarter with 
net income at $36m against $107m a 
year ago. 

The company said the slide in 
gamings was mainly the result of a 
comparison with a period last year 
when it declared a S75m extraordi- 
nary gain on the sale of certain 
businesses. On a continuing basis, 
earnings in the third quarter 
showed a 12 per cent increase from 
last year’s S32m. 

The earnings figure, the equiva- 
lent of 76 cents a share against 
S2.18 a share in 1985, was achieved 


on sales of $518m against $4 97m in 
the previous year. 

In the first nine months of the fis- 
cal year to the end of March, Mor- 
ton Thiokol earned S103m, or $2.17 
a share, compared with S170m, or 
S3.41, in the same period of last 
year. Sales for the nine months 
rose to Sl-5bn from $1.4bn. 

Mr Charles Locke, chairman, said 
the company had been affected by a 
drop in sales and profits associated 
with the space shuttle programme 
during the quarter. But most other 
activities in the company showed 
an improvement on their prior-year 
performance with aerospace profits 
up by 13 per cent, special chemicals 
up by 5 per cent and net income in 
the Salt Group up by 19 per cent 


We are pleased to announce that 


Philip C. Puccini " 

Senior Vice President— Manager 
Institutional Division 

and 

Director of Capital Markets 


has joined our Firm 


Carl Marks dr Company; Inc. 

77 Witter Strccr, New York, N. Y. 10005 
(212)437-7145 (800)336-6682 
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Vice President— Senior Sales Trader 
institutional Sales Trading 


Michael R. Cioffi 
Vice President— Senior Sales Trader 
Institutional Sales Trading 


have joined our Institutional Division 


SB Car! Marks & Company, Inc. 

77 Water Street, New York, N. Y. 10005 
(212)437-7675 (800)336-6682 


Ciba to 
buy US 
contact 
lens unit 

By John Davies in Frankfurt . 

CIBA-GEIGY of Basle is to consoli- 1 
date its position as a leading mter- 
nationai producer of contact lenses . 
following a divestment by the Nes- | 
tie group. 

The chemical company has 
agreed in principle to acquire the i 
European and North American con- I 
tact lens activities of Alcon Pharm- : 
aceuticals, a Nestle subsidiary with 
headquarters in Fort Worth, Texas. I 
This business, which generates j 
annual turnover said by Nestle to 
be between SwFr 20m (SlOJmi) and 
SwFr 25m per year, is based in the I 
US. Canada. France, Sweden and 
Denmark with smaller units in five 
other European countries. 

Apart from an operation in Mu- 
nich, Alcon will retain its activities 
in the field of contact lens care 
products, which will continue to be 
what the American company calls a 
“core business.” Alcon is also an im- 
portant manufacturer of opthalmic 
medicines and surgical products for 
opthalmology. 

The decision to sell the contact 
lens assets is explained by “new Op- 
portunities for growth in Alcan's 
core businesses.” 

Ciba-Geigy, which entered the vi- 
sion-care sector in 1981, is already a 
large-scale producer of both contact 
lenses and lens care solutions. Main 
activities are those of the Atlanta- 
based Ciba Vision Care and the 
German company Titmus Eurocon 
Kontaktlinsen of Aschaffenburg. 

In addition this this, the Swiss 
group last September announced 
that it planned to purchase the con- 
tact lens »tiH lens care business of 
American Optical Corporation of 
South bridge. Massachusetts. 

Gulf Canada 
in new bid for 
Hiram Walker 

By Bernard Simon In Toronto 

GULF CANADA, a subsidiary of 
property and resources company 
Olympia & York, has made a new 
bid for control of Hiram Walker Re- 
sources, the alcoholic beverages 
group. 

—fit an 'Offer which valued Hiram 
at almost C$5bn (USS3.6bu) . Gulf 
said-it wouldpay CS36for each Hi- 
ram common shares and CS74 for 
parh series, class D preferred share 
tendered on the Ontario and Mon- 
treal stock exchanges on April 23. 
The offer is not open to US resi- 
dents. It is Canada’s largest take- 
over battle. 

Hiram said it had no immediate 
comment on Gulfs latest offer. 

O & Y already owns 11 per cent of 
Hiram's voting shares. Gulf reiter- 
ated yesterday it also had the sup- 
port of Interprovincial Pipelines, 
Hiram’s largest shareholder with a 
15 per cent stake. 

Mr Paul Reichmann, whose fami- 
ly controls O & Y, said he regretted 
the animosity that had developed 
with Hiram. He said: "Had we 
known it would be unfriendly, we 
would not have gone near it” 

Mr Reichmann said Hiram's di- 
rectors were mistaken in believing 
0& Y would dismember the liquor 
and energy company after acquir- 
ing control. 

Gulfs new bid is a response to 
the S36.50 a share offer earlier this 
week by the pipeline transmission 
group TransCanada Pipeline. Hi- 
ram's directors have so far spurned 
Gulfs advances, and earlier advised 
shareholders to accept the TCPL 
offer. 

TRW shows 
9.3% advance 

TRW the US diversified manufac- 
turing group, reported a 9.3 per cent 
advance in first-quarter net earn- 
ings as sales grew 4.1 per cent 
TRWs per share net earnings 
soared by 38.5 per cent reflecting 
the impact of the group's aggressive 
share buy-back programme. 

Net earnings increased to $61.9m 
or $2.02 a share fully diluted com- 
pared with S56.6m or 51.48 a share 
fully diluted a year ago as sales in- 
creased to S1.49bn from $1.43bn in 
the year-ager period 


Wells Fargo 
& Company 

U.S. $100,000,000 

Boating "Rate 
Subordinated Notes 
due 1997 

In accordance with ibc 
provisions of ibe Notes, notice 
is hereby given that for the 
Interest period 
15th April. 198610 
15th July, 1966 

the Notes wD carry an Interest 
Rate of 7Vb% per annum. 
Interest payable on the relevant 
interest payment cfcne I5th 


July, 19S6 will amount to 
US$180. It) per USS10.000 Note 
and USS90U.52 per US$5U,000 


European orders lift 

NCR earnings by 15% 


Imasco 


BY PAUL TAYLOR IN NEW YORK 

NCR, the US computer and transae- ' 
tion processing equipment group, 1 
yesterday reported a 15.2 per cent c 
increase in first-quarter net * 
earnings. * 

The Dayton, Ohio-based group’s 

continued earnings strength was 1 
helped by a 14 per cent gain in s 
worldwide revenues paced by J 
strong European orders and the far J 
vourable impact of the weaker j 
dollar. 

NCR said first-quarter net earn- * 
mgs increased to $50 -23m, or 51 c 
cents a share, from $43.6m, or 43 1 
cents a share, in the previous year 1 
on revenues that grew to S960-8m 
from $842.7 m. NCR noted that I 
worldwide incoming orders, inclnd- J 
ing adjustments for order backlog. 1 
posted a substantial gain and rose c . 
to a record first-quarter level c 

The group’s first-quarter perfor- g 
mance contrasts with that of IBM. Q 


which last week reported only a 
modest gain in profits and a slight 
decline in worldwide orders. How- 
ever, like IBM, NCR noted that the 
domestic US market remained SO ft 

Mr Charles Exley, NCR’s chair- 
man and .president, said: "Orders 
showed great strength in Europe 
with growth across all product 
lines, even before the beneficial ef- 
fect of currency changes on. order 
backlogs. Europe was the paceset- 
ter for incoming order growth and 
compensated for order softness m 
the US and other parts of the 
world.” 

Mr Exley, who has made revenue 
growth a high priority for NCR, 
which has been rapidly expanding 
its products, noted that the first 
quarter "was the fourth consecutive 
quarter of. accelerating revenue 
growth and the second consecutive 
quarter of double digit growth.” He 


cflid rpgpmie growth was particular- 
Iy strong Outside the US. 

' "Birth revenue and incomin g or- 
der comparisons benefited signifi- 
cantly fr om- the rise in the doflar 
value of most major currencies dur- 
ing the past year.” he said. “The fa- 
vourable effect of these currency 
changes is not fully reflected in 
first-quarter earnings, but earnings 
in subsequent quarters will benefit 
if present rates persist” 
Nevertheless, Mr Exley add ed , 
“in appraising the. outlook for the 
balance of the year, the continued 
slow growth of die industry as a 
whole is-a source' of concern. Des- 
pite this, the positive effect of cur- 
rent exchange rates, , substantially 
improved results' in our personal 
computer micro-electronics op- 
erations, and first-quarter incoming 
order levels. lead us -to continue to 
eqiect a godd jearfor NCR. 1 * 


Tandem launches new Tange 


BY ALAN CANE IN LONDON 

TANDEM Computers, the Cuperti- 
no, California, company which pio- 
neered “fault-tolerant” computing, 
yesterday launched worldwide a 

new famil y of rnaohinps claim ed to 

be the most powerful of their kind. 

The new range, called the Non- 
Stop VLX, is said to be twice as 
powerful, three times as reliable 
and to need only half as much 
maintenance as Tandem's previous 
top-end machine family. 

The company is important be- 
cause of its commitment to transac- 
tion processing, the computing re- 


quired by banks and other financial 
organisations moving towards on- 
line real-time processing. 

This indudes applications such 
as electronic corporate cash man- 
agement and electronic funds trans- 
fer at the point of . sale. Banks and 
other financial organisations pre- 
dominate amring Tandem! s- 
customers. - 

Tandem pioneered fault-tolerant _ 
computing in the mid 1970s using; 
duplicate components, so that no: 
single failure could halt one of its 
systems. Its chief competitor is an- 


other US company, Stratus, whose 
machines are also sold by IBM and 
Olivetti. ; 

Up to 250 transactions a second 
are. possible using, one of the new 
VLX computers; the . company 
says, making 1,000 transactions a 
second; possible jwith .Ipqr, finked 
machines.- -i- C- '.'.V ~ ■ •' 

A form, of artffical intelligence 
had been; installed ‘tat tbe; VLX 


Pricey' fog the new computers 
start a£$L3nt’: 


for Genstar 

By Robert Gibbons in Montreal 

I&1ASCO, the Canadian fast-food, 
tobacco products and retaliug 
group, is going ahead with its €553 
a share cash offer for all the shares 
of Genstar Corporation for a total of. 
about C$2.4bn (USS1.72hn). Man- 
agements of Genstar and .Imasco 
have agreed that if the offer is suc- 
cessful by the April 25 expiry dale, 
they will negotiate the sate of Gen- 
star's building materials, waste 
management and property assets in 
Can ada and the US, leaving only. 
Canada Trust in the b an ds of 
Imasco. 

. This could be achieved by Gen- 
star ro nti friing as a corporate-enti- 
ty and by buying the non-financial 
services assets back from Imasco. 
Alternatively some of these assets 
could be sold to third parties. 

Analysts estimate the value of 
the non-financial assets at about 
CSlJibn. This amount would later 
be returned to Imasco. reducing the 
cost of Canada Trust .to about 
CSlbn. - - - - - • 

In this way Imasco, 44-per cent 
owned by BAT Industries of the 
UK, would have achieved its aim of 
becoming a major force in Canada’s 
ffrftnrajil services industry. Political 
opposition to the takeover has 
quietened in the past few days. 

A week ago when Imasco re- 
ceived endorsements for -its offer, 
from the Genstar board, it said it 
would either pay C$58 cash per 
share for Genstar or C$54 plus a se- 
curity worth a minimum of C$54- 
representing a share in a continu- 
ing Genstar and its noa-fiuarirffll 




Scandinavian Finance B.V. 

(Incorporated in The Netherlands with limited liability} 

U.S.$60,000,000 

Floating Rate Serial Notes due 1993 ; 

Guaranteed on a subordinated basis by 

Scandinavian Bank Limited::.; 

(incorporated in England with limited /rabthtyj _ J 

. . ’ " • • .■•“* .-.ti 

..... .....For the six months .- £r ..... 

* 15th April 198Gto 15th. October, 198&/ O';-' ^ 

In accordance with the provisions of the Notes, notice is 
hereby given that the rate of interest has been fixed at . 

7 Vfc per cent and that the interest payable on the ~ • 

relevant interest payment date, 15th October, 1S86 . 
against Coupon No. 7 will be USS362.19 per Note. 

Agent Bank; 

Morgan Guaranty Trust Company of New York: 
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Istituto per lo Sviluppo 
Economico dell’ltalia Meridionale 

(A statutory body of -the Republic of holy 
incorporated under Law 2 98 of April 11, 1 953 j 


The Industrial Bank of Japan* Limited 
j-Vjf f . 'London 

: . .Floating. Rate. London-Dollar Negotiable 
Certificates of Deposit due 29th May, 1 987 

14oticC; js r hCTci^':^v£n that- in accordance with Cause 3 of 
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redeem. att the outstanding Certificates at their principal 
amount On 30th, Map 7 . 1986 when interest on the Certificates 
will cease to accrue. * 

Repayment of priridpal together with accrued interest will be 
made Upon presentation of the. Certificates at the offices of 
the Isstrer on 3tkh May, 19t^. 
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- . .- i • . . ; y . ■ -Agent: Bank - 
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Solution sought for SIA s ! Aust ^ 

. • L 1 J . ., may tighten 

foreign holdings problem ; takeover 

BY CHRIS SHERWBJ. IN 5tNGAPOIIE . j F€glll£ltiQlB 

v/* inivnir ▼ . i .u « . - _L: ■ _ '. • . • . . . 1 O 


SINGAPORE International Air* 
lines (SIA), currently lacing 
criticism from investors abroad 
over its 20 per cent ceiling on 
foreign shareholdings, has been 
asked by the Government to 
work out a solution to the 
problem. 

The reouest comes from 
Temasek Holdings, the biggest 
of the Government's three 
major balding companies 
SIA’s largest shareholder, with 
S3 per cent. It follows a .surge 
in foreign shareholdings .since 
the airline made its first public 
share offer in December last 
year. '* 

SIA’s shares, issued at S$5 
(USS229). rallied from a low 
of SS3.98 after the : December 
stockbroking crisis to hit 
S$6.95 on foreign buying 
interest But the . price has 
fallen back to SS5.75 since the 
implications of the ceiling were 
recognised. 


A resolution of the issue is 
important because prospective 
foreign buyers of SIA shares 
want, assurances that any stock 
they purchase win be properly 
registered for dividends. 
Because the 20 per cent ceiling 
has already been reached those 
assurances cannot be given, and 
even -sales could be affected. 

The problem coincides 
awkwardly with the expiry on 
Thursday of the 120-day time 
limit on the. sale of vust over 
fOm SIA shares which were 
privately placed abroad. * Few 
bankers or brokers are prepared 
In predict what will happen, but 
some of the more frustrated 
ones say the whole affair could 
hurt SlA's hopes for a foreign 
Using. 

Temasek’s request to SIA 
comes in response to an 
approach from the airline' re- 
commending that the 20 per 
cent ceiling, set hr the airhoe 


and its advisers at the state- 
controlled DBS Bank, be nuaed. 

The airline has in turn been 
asked to study what it would 
do if a new, -higher limit was 
reached again. The. dear impli- 
cation is that a limit ot some 
sort will remain, principally be- 
cause the Singapore Govern- 
ment would like to be sore that 
at least some private Singa- 
poreans can hold , the shares. 

Bankers say this is mis- 
guided. and argue that there is 
no need for shares to be re- 
served in this way. especially 
if a listing abroad is to be 
sought. 

Jr is also clear that the 
Government intends to retain 
control through a majority 
stake in the company, even ' 
though this is not essential and 
other mechanisms, such as the : 
“ golden share." are available 
to ensure control. i 


Pan-Electric director arrested 


BY OUR SINGAPORE CORRESPONDENT 


AIR PETER THAM, wanted by 
the Singapore Government In 
connection with the collapse of 
Pan-Electric industries and the 
associated stockbroking crisis, 
was arrested at the country's 
airport early yesterday and is 
expected to appear in court 
later this week. 

The arrest concludes a 
search Which began when Ur 
Tham mysteriously disappeared 
last year, well ahead of the 
debacle which rocked the island 
state's stock market, broking 
industry and banking sector. 


Nintendo 
boosts net 
profits 40% 

By Yoke SMbta in Tokyo 

NINTENDO, the Japanese home 
computer game manufacturer 
whose shares have risen drama- 
tically on the first section of the 
Tokyo Stock Exchange in recent 
months, has reported a modest 
5.4 per cent growth in pre-tax 
profits to Y15.62m for the first 
half year. 

Net profits, however. «ns»rpd 
by 39.? per-cent-fp Yfiidhn 
(535.7m) on the oasis of sales 
which rose 52J per cent to , 
Y56.09bn (5313m). | 

Shares in Nintendo, origin-; 
ally a maker of playing cards, 
rose from YA230 last Septem- 
ber to over Y10.000 last week. 

This year the company is 
forecasting full year profits of 
Y32.1bn, up 43.8 per cent 


The 37-year-old businessman 
was a director of Fan-Electric, 
chairman of Growth Industrial 
Holdings, which had a 31.6 per 
cent stake in -Pan-Electric, and 
managing director of Associated 
Asian Securities, a local brok- 
ing firm. None of the three 
concerns is still in business, and 
Singapore is still experiencing 
the reverberations. 

Ur Tham returned to the 
Island state on a Singapore Ain 
lines flight from Tokyo 
accompanied by two officers of 
the Commercial Affairs Investi- 
gation Deportment, part of the 


Ministry of Finance. His return 
was described as voluntary, bat 
it is not dear how he left the 
US. where he was last seen, and 
arrived in Tokyo. 

Ur Tham is likely to face 
charges of criminal breach of 
trust and stock market manipu- 
lation. Mr Tam Kok Liang, 
another Pan-Electric executive, 
is already serving a 15-month 
sentence in prison, while Mr 
Tan Soon Swan, the Malaysian 
Chinese businessman and 
politician, is due to face trial 
next month on similar charges. 


Abu Dhabi insurer steady 
despite marine side fall 


BY ANGBA DIXON M DUBAI 

PROFITS at Abu Dhabi 
National Insurance Company 
(Adaic) held almost steady in 
1985 at DH 103.1m (528m) 
against DH 10L5m, despite a 
steep drop in marine and avia- 
tion business. Premiums in 
marine and aviation dipped by 
32 per cent, while profits In 
the division decreased by 30 
per cent, from DH 18.9m in 
1984 to DH 14.1m. 

. Acinic's share of paid and out- 
standing M and A losses 
increase<rinl985 from DH 9.6m 
t&P H'HiSra; wTSlfr reserves for 
unexpired risks increased by '4 
per cent 

The figures reflect the greatly 
reduced activity in Abu Dhabi’s 
oil industry. The number of off- 
shore rigs maintained by the 


state oil company is expected to 
reach a low of five by the end 
of this year, from an earlier 
total of 15 or 16. 

Adnfc is one of four national 
UAE insurance companies 
entitled to handle the business 
of the Abu Dhabi National Oil j 
Company (Adnoc) and its sub- 
sidiaries. The others are A1 Ain 
Ahlia. A1 Dhafara and Emirates 
Nationatr '•’■^Adnic; ** huwe ve iy 
handles the vast majority of 
this business, and so its decline 
has had a marked effect - on 
Adnic marine: results. - . 

Profits in thVfire atod accrden- 
division, however, increased 
marginally to Dh 33.4m from 
Dh 32.7m. 

Adnic declared a dividend of 
Dh 45m. 


Ey Emilia Tagam in Canberra 

i A REPORT commis&ieoed by 
the Australian National Com- 
panies and Securities Com- 
mission (NCSC) which found 
that corporate takeovers gen- 
erally led to a deterioration 
in the performance of the 
• merging firms, could lead to 
j tougher takeover laws. 

\ The report was released yes- 
[ terday amid the heightening 
l battle over control of Broken 
I Hill Proprietary (BBP>, Aos- 
| tralka’s largest corporation. 

I It analysed the perform- 
| ances over time of Australian 
| listed companies involved la 
takeover s a nd found there 
; was no wrong evidence to 
suggest that takeovers led to 
an improved performance 
of the acquiring firms, or to 
higher relative returns to 
shareholders. 

The BKP battle and the re- 
cent rush of takeovers are rx- 
P/*rd to hasten the passage 
id the Federal Parliament of 
government amendments to 
existing legislation. The 
amendments propose the pro- 
hibition of the use or escala- 
tion clauses which guarantee 
early sellers a share of later 
higher prices, and the ban- 
ning of pro-rata offers for a 
fixed proportion of a com- 
pany’s equity. 

The NCSC, which helped 
formulate the proposals, had 
argued that escalation ar- 
rangements favour institu- 
tional shareholders at the ex- 
pense of small Individual in- 
vestors. It said pro rata offers 
create a stampede effect, 
forcing shareholders opposed 
to the partial takeover to ac- 
cept the bid to avoid being 
locked into a minority posi- 
tion. 

Reliance 
Industries lifts 
payout to 50% 

By R. C. Murdiy in Bombay 

RELIANCE INDUSTRIES, 
the chemicals and diversified 
group which is India's fastest- 
growing company, has raised 
Its dividend for 1985 to a 
record 50 per cent. The com- 
pany is to disburse Rs 257.5m 
(520.5m) in preference and 
equity dividends to more than 
1m investors. 

*• ~ ■BCHancy Ba tes- Inc r ea sed by 
17.7 per cent last year, to 
Rs 7.12bn from Rs &04bn. 
-Gross profit surged 26.9 per 
cent, to- Rs-L98bo from 
Rs 857.2m. Net' profit rose 
28.5 per cent to Rs 713.4m. 

Reliance’s - Rs 10 shares 
responded to die results by 
posting an increase of Rsl9 
to Rs 313. 


April 15. 1986 


General Motors Corporation 

has acquired a controlling interest in 

Group Lotus PLC 

from 

British Our Auction Group PLC 

and 

JCB Investments Ltd. 


and certain related shareholders 


The undersigned Initiated this transaction and acted as 
financial adviser to British Car Auction Group PLC and 
JCB Investments Ltd. 


Di Bankers Trust Company 


This announcement appears- as a matter of record only 


March, 1986 


TURKIYE CUMHURIYET MERKEZ BANKASI 

(The Central Bank of the Republic of Turkey) 

U.S. $100,000,000 

Commerical Paper 
Letter of Credit Facility 

Letter of Credit Bank 

The Industrial Bank of Japan, Limited 

New' York Branch 

Participants 

The Daiwa Bank, Limited The Industrial Bank of Japan, Limited 
Midland Bank pic The Saitama Bank, Ltd. 

Arab Banking Corporation (ABC) Banco di Napoli 

State of Bahrain 

The Bank of Yokohama, Ltd. Banque Bruxelles Lambert S.A* 
Banque Indosuez Generale Bank 

Istanbul Branch New York Branch 

The Gulf Bank K.S.C. Holantse Bank Uni N. V. 

Kuwait Istanbul Branch 

Mellon Bank PKbanken International (Luxembourg) S.A. 


Societe Generale 


The Tokai Bank, limited 


Commercial Paper Dealer 

Goldman Sachs Money Markets Inc. 

Depositary, issuing and Paying Agent 

Morgan Guaranty Trust Company of New York 

Arranger and Facility Agent 

The Industrial Bank of Japan, Limited 


These securities having been sold Ms announcement appears as a matter of record toriy. 


Febrvary 1986 


u.s. $100,000,000 

8 3 4 per cent. Depositary Receipts Due 1991 


issued by The Law Debenture Trust Corporation p.I.c. evidencing 
entitlement to payment of principal and interest on deposits with 


BANCA NAZtON ALE DEL LAVORO tMBwnl BANCA NAZIONALE DEL LAVORO 

(incorporated as an Istituto di Credito di Diritto Pubblico in the Republic of Italy) 

LONDON BRANCH 


BankAmerica Capital Markets Group 

Merrill Lynch Capital Markets Banca Nazionale del Lavoro 


THE BANKER 

JUNE ISSUE 

FINANCIAL FUTURES AND OPTIONS 

The JUNE issue of THE BANKER will be discussing the 
world’s futures exchanges and their instruments and contracts 
in very considerable detail. 

Banks and near banks are the main players in the financial 
futures arena. 

THE BANKER is the undisputed, really distinguish-*! whole- 
sale banking monthly journal for policy-making management 
in commercial banking and treasury finance. These factors 
unite to offer an outstanding opportunity to sell your expertise 
and services to banks and financial institutions of all sizes 
in ail time zones. 

To advertise in this important Study oi the FINANCIAL 
FUTURES A OPTIONS market please contact: . . 

The Marketing Director 
THE BANKER 

102-108 Clerkenwcll Road, London E.C.1. 

Teh 01-251 9321 Telec 23700 



(Inootjxnaccd in England under ibc Bulling Societies An of 1874) 

£ 100 , 000,000 

floating Rate Notes Doe January 1998 

Notice is hereby given that the Notes will bear interest at 10Vn>% 
per annum for the interest period 24 April, 2986 to 
14 July, 1986. 

Interest payable on ibe relevant interest payment date. 24 Jdy. 
1986 will amount to £150-1 1 per £5.1X0 Note and £6^05-57 
per £250,000 Note. 

Agent Bank: 

Morgan Guaranty IVust Company of New York 
London 


Algemene Bank Nederland N.V. 

Bank of Tokyo International Limited 
Banque Nationale de Paris 
Credit Commercial de France 
Deutsche Bank Capital Markets Limited 
Fuji International Finance Limited 
Mitsubishi Finance International Limited 
Morgan Stanley International 
Orion Royal Bank Limited 
Saitama Bank (Europe) S.A. 

Sanwa Internationa! Limited 
Societe Generale 


Banca del Gottardo 
Banque Bruxelles Lambert S.A. 
Commerzbank Aktiengesellschaft 
Credit Lyonnais 
First Chicago Limited 
Manufacturers Hanover Limited 
Samuel Montagu & Co. Limited 
Nomura International Limited 
PaineWebber International 
Salomon Brothers International Limited 
Shearson Lehman Brothers International 
Sumitomo Finance International 


V 
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INTERNATIONAL BONDS 


Denmark fills gap in zero market 


BY CLARE PEARSON 

THE EUROBOND markets 
were generally quiet yesterday 
although traders reported a firm 
undertone. 

Denmark launched a $l50m 
zero-coupon bond maturing in 
1991 and with a price of 69 per 
cent. At issue the bond yielded 
7.37, or 2S basis points over US 
Treasury bonds. The 5}-year 
life was chosen to fill a gap in 
the zero-coupon market for 
bonds of this maturity. Lead- 
manager Morgan Guaranty 
quoted a bid price of less 1 
yesterday aft*? mono. 

British Oxygen launched a 
SlOOm 10-year issue which will 
be used to reschedule some out- 
standing short-term debt. Swiss 
Bank Corporation led the deal. 

With a coupon of Si- per cent 
and a price of 89}. the bond was 
priced to yield at issue 110 
basis points over comparable 
US Treasury bonds. The issue 
is callable after seven years at 
101} and thereafter at declin- 
ing premiums. 

Recent issues in dollars have 
been launched with coupons of 
8 per cent and below. Despite 
the generous spread provided 
by this bond, some bankers felt 
the call option would reduce its 
attractiveness. The bond was 
quoted outside the total fes. 

Alaska Housing Corporation, 
an Alaskan state agency, 
launched at SlOOm issue, $4Sm 
of which is made up of serial 
bonds maturing between 1989 
and 1994. and S52m of 15-year 
bonds. The issue is in targeted 
registered form. 


All the bonds pay interest at 
8} per cent and are priced at 
100|. The issue is secured by 
an Industrial Bank of Japan 
letter of credit and has the 
collateral of US Government 
housing finance agency securi- 
ties. 

The 15-year bonds may be 
called in year 13 at 102, declin- 
ing by one point a year there- 
after. A sinking fund will give 
an average life of between 12 
and 13 years. The ?52m bond 
was quoted by lead-manager In- 
dustrial Bank of Japan Inter- 
national as bid at less 2. 

Toronto Dominion, the Cana- 
dian bank, launched a 5 150m 
10-year issue. The coupon is 
7$ per cent and the price 100}. 
The lead-manager is Shearson 
Lehman. The issue margin of 
60 basis points over US 
Treasuries was thought to be 
tight, given the market’s 
present resistance to bank 
names. The bond traded out- 
side the fees of 1} per cent 
yesterday afternoon. 

Associates Corporation, the 
US finance company, issued a 
Si 25m 10-year 7} per cent bond 
at 100}, giving a spread at issue 
of 57 basis points over US 
Treasuries. The bond is call- 
able after seven years. Morgan 
Stanley led the deal, which 
came too late in the day to trade 
actively. 

Salomon Brothers launched 
the eighth in a series of war- 
rants into US Treasuries. There 
are 250.000 warrants each exer- 
cisable into US Treasury 7} per 


cent 1990 at an exercise price 
of 107 Js. 

Late In the day Mazda, the 
Japanese motor manufacturer, 
launched a 5150m issue with a 
coupon of per cent and price 
of 201}. Daiwa Europe led the 
deal. 

After dramatic price rises last 
week, nervousness hit the 
French franc Eurobond market 
yesterday and prices fell by up 
to } point. Uncertainty over 
the direction of the market was 
increased ahead of the Bank of 
France's } point cut in its inter- 
vention rate to 7} per cent, 
announced shortly after close 
of business. 

Pittsburgh Plate Glass (PPG), 
the US glass and Industrial coat- 
ings company, issued the third 
French franc Eurobond of the 
April calendar, with Banque 
Nationale de Paris leading the 
deal. PPG will use the pro- 
ceeds for the financing needs 
of B0U5S0is, its French subsi- 
diary. 

The FFr 300m five-year bond 
bears a coupon of 7} per cent 
with a par pricing. A bid price 
of less | was quoted yesterday 
afternoon. 

D-Mark bonds were steady 
and prices were unchanged on 
the day at close. 

The Kingdom of Belgium 
launched two bonds with CSFB- 
Effectenbank as lead manager. 
The first was a fixed-rate 
DM 250m issue with a coupon 
of 5} per cent, a price of par. 
and a life of 10 years. Some 
bankers felt terms were aggres- 
sive. 


Belgium also launched a zero- 
coupon DM 200m 10-year bond. 
The price was 52.60 per cent, to 
give an effective yield of 6.64 
per cent. In contrast to the 
fixed-rate deal, these terms 
looked generous, and the bond 
was quoted around the issue 
price. 

Bank of Nova Scotia launched 
a DM 30m 10-year issue. The 
coupon was 5| per cent and the 
price 100}. Commerzbank led 
the deal, which was quoted 
within fees of 2} per cent. 

Dresdner Bank launched a 
DM 200m bond for BMW, the 
West German motor manufac- 
turer. The issue has a life of 
10 years and bears a coupon 
of 5} per cent, the lowest on 
a 10-year issue since the late 
1970s. The bond was trading 
at around issue price ye^Ordar 
afternoon. 

Hydro-Quebec launched a two- 
tranche deal. The DM 125m 
tranche is for 10 years and pays 
5} per cent interest. The DM 
150m tranche is for 30 years, 
the first bond of this maturity 
in the DM marker for some 
time. The coupon is 6 per cent. 
In both cases issue price is par. 
Both traded well within fees of 
2} per cent. 

The Swiss franc market saw 
mixed performances * by 
seasoned bonds. The market 
seems to be suffering from an 
overhang of paper. 

National Australia Bank 
launched a three-year issue with 
a coupon of 12} per cent. Issue 
price was 100}. Orion Royal 
Bank led the deal. 


Abbey Life loan facility to 
fund mortgage expansion 

BY PETER MONTAGNON, EUROMARKETS CORRESPONDENT 


THE ABBEY LIFE insurance 
group of the UK is arranging 
a flOOru Joan facility to finance 
expansion of its residential 
mortgage business in the UK 

Led by Samuel Montagu, the 
deal will be arranged in the 
name of a recently incorporated 
subsidiary. Abbey Life Home 
Loans. It has an eight-year life 
though the maturity can be ex- 
tended indefinitely for periods 
of a year at a time. 

Under the facility, Abbey 
Life, which already has a 
£140m mortgage portfolio, will 
raise money in ch* form of 
short-term advances for which 
participating banks will bid 
through a tender pane}. 


The advances will carry a 
maximum margin of } point 
over sterling money market 
rates, although lending banks 
will absorb the first 6} basis 
points of the cost of maintain- 
ing UK reserve requirements. 

The facility carries an annual 
facility fee of 12} basis points. 
In the first year, however, half 
the amount can be held in re- 
serve and this portion will 
carry a fee of 5 basis points. 

Abbey Life has agreed a 
schedule for drawing on the 
facility. If drawings fail to 
keep pace with the schedule, 
an extra fee of } per cent 
annually will be levied on the 
shortfall../ 


Standard Chartered Issues 
sterling warrants FRN 


BY OUR EUROMARKETS STAFF 

STANDARD CHARTERED, cur- 
rently the object of a takeover 
approach from Lloyds Bank, 
yesterday launched the first 
sterling floating-rate note 
(FRN) with warrants attached, 
allowing holders to buy a fixed- 
rate bond. 

This is the second issue of 
sterling debt warrants following 
Bank of England approval of the 
concept last week. The first was 
a private issue for Den norske 
Creditbank last Friday. Credit 
Suisse First Boston led both 
transactions. 

Standard Chartered Merchant 
Bank is a co-lead manager of 
this issue. It said yesterday that 
the issue was for normal fund- 
ing purposes and was- not 


related to the approach from 
Lloyds. 

The £150m 10-year FRN pays 
interest at 10 basis points over 
three-month London interbank 
offered rate (Libor). The issue 
price is 100.10. There is a 
borrower's call option from May 
1991 at par, and fees total 22} 
basis points. 

There are 150.000 three-year 
warrants, priced at £32 each, 
exercisable into non-callable 0 
per cent 10-year Eurobonds 
issued at par. 

The total package provides a 
cost of funds to the borrower 
significantly below labor. 

Yesterday afternoon the FRN 
was bid comfortably within fees 
at 99.95- and.lhe warrants at £34. 


_ This announcement appears as a matter of record only. -These Securities;, bave not been 
registered under the United States Securities Act of 1933 and may not, 
as part of the distribution, be offered, sold or delivered, directly or 
indirectly, in the United States or to United States persons. 


New issue f April, 1986 


Norsk Hydro a.s 


U.S. $150,000,000 


8% Notes Due 1996 


Salomon Brothers International Limited Swiss Bank Corporation International Limited 


Banque Bruxelles Lambert 5.A. 


Banque Paribas Capita! Markets Limited 


Credit Commercial de France 


Credit Lyonnais 


Banque Nationale de Paris 


Commerzbank Aktiengesellschatt 


Credit Suisse First Boston Limited 


Den norske Creditbank Deutsche Bank Capital Markets Limited EBC Amro Bank Limited 


Enskilda Securities Goldman Sachs International Corp. Hambros Bank Limited 

Sundmaviska Enskilda Limited 


IBJ international Limited 


Morgan Stanley international 


Merrill Lynch Capital Markets 


Union Bank of Switzerland (Securities) Limited 


Japanese 
banks face 
increased 
supervision 

By Toko Shibata In Tokyo 

THE JAPANESE Ministry of 
Finance is planning to intro- 
duce tighter supervisory stan- 
dards on Japanese banks' 
overseas fund management by 
implementing new monitoring 
measures, including risk : asset 
ratios and liquidity ratios, 
designed to match recent finan- 
cial deregulate ry measures. 

The introduction of a 
liquidity ratio Is designed by 
the Finance Ministry to deal 
with liquidity shortages, such 
as the sudden difficulties banks 
might encounter in raising 
foreign currency-denominated 
funds in the interbank money 
market in the event of a credit 
crisis in the Euromarket. 

Japanese banks' foreign trans- 
actions in both fund procure- 
ment and asset management 
have gained considerable weight 
in recent years. For example. 
Japanese banks’ outstanding 
investments in foreign bonds 
have more than trebled, in two 
years from $6bn at the end of 
19S3 to $20bn in 1985. The. con- 
ventional monitorying formula, 
based on a gearing ratio 
designed to measure the size of 
banks’ overseas assets, is failing 
to measure off-balance sheet 
risks. 

According to the MoFs 
formula for calculating foreign 
assets, interbank money market 
transactions such as deposit? 
and call loans incur a risk 
weighting of 0.2- In securities, 
privately placed bonds are 
weighed at 1.0, publicly offered 
bonds at 03, and equity hold- 
ings at 1.0. Short-term overseas 
loans and advances are set at 
0.5, medium-terra/ long-term 
overseas loans and advances 1-0 
and export-import bills 0-2. 

Off-balance sheet instruments, 
including revolving facilities, 
stand-by credit facilities, com- 
mercial paper back-up lines, 
floating-rate note back-up facili- 
ties, revolving underwriting 
facilities and note ' issuance 
facilities all incur a risk-weight- 
ing of 0.1 for short-term 
commitments and OB for long- 
term commitments. 

The Ministry of Finance is 
understood to be preparing to 
introduce a dual system of 
supervision for banks, using 
separate criteria of capital 
adequacy. Risk asset ratios will 
be applied to international 
assets, along the lines of those 
being adopted by the UK and 
the US authorities, and equity 
ratios, including hidden 
reserves, - to. domestic assets. 

Euromarkets 
first for : li 
LA bank 

By Our Euromarkets - 
Correspondent 

FIRST Interstate Bancorp of 
Los Angeles has become the 
first international borrower to 
offer medium-term notes con- 
tinuously in the Euromarkets. 

The bank will issue up to 
1150m of one to 15-year notes 
from London. Merrill Lynch and 
First Interstate itself will act 
as agents. 

Under the concept of con- 
tinuously offered notes, a bor- 
rower can post rates continu- 
ously for funding across a 
range of maturities. The sys- 
tem, which brings commercial 
paper techniques to the bond 
markets, is more flexible than 
a bond issue because borrowers 
can tailor their funding to meet 
their specific needs at any 
time. 

Continuously offered notes, 
are a rapidly growing form of 
financing in the US domestic 
market — the World Bank 
recently announced a pro- 
gramme of up to $5 00m in New 
York — but the idea has been 
slow to spread to the Euro- 
markets. First Interstate has 
already issued over $lbn in 
continuously offered notes in 
New York. 

In the Euromarket, First 
Interstate will initially offer 
securities to non-US investors. 
They have been registered with 
the Securities and Exchange 
-Commission and application has 
been made to list them in 
Luxembourg. 

The notes will hear a fixed 
rate of interest paid annually 
and will be sold in denomin- 
ations of $5,000 and 910,000. 

The interest rate for the 
notes will be set at the time of 
sale and they will be priced at 
a spread ' over VS Treasury 
bond rates. Clearance will be 
through Euroclear and CedeL 


Manufacturers Hanover 
plans HK mutual fund 


BT DAY© DODWELL IN HONG KONG 


MANUFACTURERS Hanover, 
one of the leading, capital 
markets operators in Hong 
Kong, aims to set up a mutual 
fund in the territory which 
would for the flrsr time give 
individual investors access to 
the infant Hong Kong dollar 
capital market. - 

Such a fund is likely to be 
politically controversial, since it 
would be an indirect assault on 
the interest rate cartel operated 
by the Hong Kong Association 
of Banks, which makes retail . 
hanking highly lucrative in. the 
territory. The new fund would' 
offer Hong Kong- dollar in- 
vestors interest rates more than, 
twice those available from the'., 
retail banks. 

If successfully established, it 
would ' almost certainly be 
copied by a clutch of other 
merchant banks. Jardine Flem- 
ing. for example, is understood . 
to have been considering similar 
moves for some months. Like 
Manufacturers Hanover, it bad 
hoped to have a scheme in place 
later this year. 


Hong Kong's domestic capital 
market, which is mostly^ maite 
up of certificates 
(CDs), rocketed from HK$3Wm 
in 1984 to „ issues worth 
HK57ibn (US$923m) last year. 
If is at present entirely uistitu-. 
tionaL . The smallest denomina- 
tion ’which can be traded is 
HK$500,000. 

- The aim of the mutual fund 
proposed by Manufacturers 
Hanover, . which could have 

7rtTn*f ffl >m denominations as low 
as HKSS0.Q00, would be to 
attract Individual class in- 
vestors Wbo at present must 
resort to the equity market or 
go offshore if they are to earn 
better than 3 per cent interest 
on savings they want to keep 
liquid. . 

The idea of a mutual fond 
tine been dismissed until now, 
because of -government signals 
that the authorities would block 
any move undermining the 
interest rate - agreement. 

In .recent months, however, 
there have been hints that the 


mvernment is less than happy 
KSnfcTway thej iCTcemetu is 
being operated. The J*? 
attacked the cartel as feather- 
bedding its members— Oie local 
retail banks— since it allows 
them to obtain funds at a cost 
of little more than 3 per cent, 
Md to lend the funds at rates 
often well above the prime rale 
of 8 per cent. . - . 

Cartel members, prominently 
the Hongkong and ShangnBi 
Banking Corporation and the 
Standard Chartered Bank, have 
defended the interest rale 
agreement on the grounds that 
it protects depositors from 
potentially destabilising interest 
rate wars- , . ■ . . . 

Critics, have complained that 
savers unwilling to risk their 
funds in the volatile local slock 
market have been forced into 
foreign currencies to earn 
reasonable returns. More than 
half of Hong Kong s money 
supply — over HK$480m as 
measured by M3 — Is now in 
currencies other than the Hong 
Kong dollar. 


Single A rating for Thomson 

BY PAUL BETTS IN PARIS 

THOMSON, the nationalised Ricoh. - ..The other state-con- was purely coincidental that its 
French defence and electronics trolled French group to have an S & P rating should he 
group and one of the key candi- S & P rating is 431 f Aquitaine, announced the very day after 
dates of the new . right-wing -the oil concern mad the ^ new French Government 
Government’s privatisation pro- country's largest enterprise outlined its privatisation pro- 
gramme. has become the: second which is also candidate for y,e mating wall dear! v 

major French state-controlled privatisation. ElTs S fc P rating -ul group an important 

group to gain a rating from is a double A-minus. - EL- o£ reference for calcula- 

Standard & Poor’s, the -US .. Mr Christian. Auhin, Thom- IfoS of its worth for tb6 pur- 
ratings agency. son's financial director, yester- privatisation. 

S & P has granted Thomson day said tiie S & P rating was pose Q y 
a single A rating, putting the . extremely significant and would 
company in the same league as give -the. French group much — . 

US groups like Allied Signal, .greater direct access to tap After four consecutive years of 
General Foods. Ford, TIT,, capital- markets as weH as m- losses it returned to the black 
Martin Marietta and North crease its visibility in the .inter- last year with net earnings o' 
American Philips and foreign' national investment community. 


The single A rating also re- 
fleets Thomson’s recovery. 


companies like Canon and AlthoughThotpson claimed -it 


between FFr 400m 
500m. 


and FFr 
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FT INTERNAimNliAL BOND SERVICE 




Listed are the 200 latest International bonds far’whicittlwre is an adequate secondary market. 

' Closing prices on April 14 


US DOLLAR 
STRAIGHTS 
Amoco Co. 84 IB ...... 280 

Arlan. Richfield 104 00 2SQ 
Australia Com. 11 96... 200 
Australia Com. JT4 CO TOO 

BP Capital 94 94 -WO 

BP Capital 114 32 ISO 

Campbell Soup 104 96 WO 

Canada 3 96 1000 

Canada 11V SO 500 

Canadian Pac. 10V 93;.. 100 

CEPME 104 9T 100 

Citicorp TO '88 200 

Citicorp 10V 95 200 


Chang* on. 
Issued Bfd Offwdey wwkVMi 

10Z4 10W, -#■ +OV SM 

now 1WV-OV +OV *90 
lift 12ft O +24 7M 
'12 ft 12ft —ft +ft 832 
10ft 10ft —ft +1V 9JB 
ITftITVk -ft.+tft;OJ» 
lift lift -Oh +iy fcu 
ioft ioft -ft mV 7-bs 
13ft lift -ft •» -ft 7.42 
lift lift -ft +1% 0^0 
-WftlQft .O.+iVTSl.. 
10ft toft 4 - ft - H ** Ijst 
10ft 107 -ft +14 0.49 


Credit- -lytHtnewi 9-B1 .-i.j~ 200^- 10ft 10 ft— ‘ft-MV-tfii*-*' 
Credit National ft 93.- ISO 10ft TOJfc+ft +14 7.7S 
Dtaiifeffc Kgdra. Tft, 89 WO 10ft 10ft +ft 7 *8 
{Wmark 14 90 WO.: Tift «2fc "ift 

-Oa&narit icgdre.-aift 32* " Tift 


EDC ft 92 
EOF 10 95 
EEC ft 91 
EEC ft 90 
E1B 1ft 94 
E1B 12 99 .. 

Eli Ully 1ft 82 


....... 100 

..... 22S 
— 1B0 

360 

.— 200 


Eli Ully IQfa sz 150 

Equtt. LrcL Rlty. 1ft 97 100 
Export D*v. Cpo. 10-90 TOO 
Fad. Dap. Stra- 1ft 95 100. 

Ford Motor Crd. 1ft 91 150 
Ford Motor Crd. 1ft 90 100 
Gan. EL CretJ. 1ft 00 200 

GMAC 10>. 89 - 200 

GMAC 1ft 92 - 250 

IADB 94 95 200 

IADB 1ft 95 150 

Kellona Co. Ift 90 -100 — _ _ . 

KaMoSfl Co. 1ft 92.—. WO . 112?,,112Vrft 
Nippon Cr. Bfe. 1ft 9S ISO - £12? -S' 

Pillabury Co. 1ft 93... TOO 10ft 1t« -ft+ft- OJT 


-10ft 10ft -ft +ft • 7 JO 
Wft lift -ft -1 **» 

10ft Wft -ft +1VTJ9 
WS 10ft 0 - +1V 7^4 ., 
111\ 1tTV +ft +1V *» - 
12ft 12ft -ft +X -«J0B 
-Tift lift -ft +1 • 7.45 
lift Tift +0*, +1- B-99. 
Wft K»V-ft +ft 3JPU 
Hftllft-ftJV .«£ 
109 10ft— ft +ft SM . 
10ft lift -ft +ft B.1B 
10ft 10ft +ft +1*0 9J* • 
10ft 10ft +ft +1H 743 
109 10ft -ft +1 S3» 

lift lift 0 +1»» BJB 
lift lift -ft "B.05 
10ft Wft 0 +1 


ran stmumaur: . 

Are: E*. IX 0. 0 Si. AS 
> A- * fO-Sk. 1ft 90 AS 
Fiat Fmanc* 1ft 89 AS 

- ' tB ScMaW g. 14V *1 AS 

AH** VWV-90 Cat,;... 

- Cured. Pac- tOVSBCS 

v.emc. TOV 90 C* 

. Bwuur Rp. 1ft SB CS 
Montreal 31V 95 CS 

- «yfc Tniatco 10V 90 CS 
Sara Ace. 1ft 92 CS 


Chang* on 
trend Bid Oflar day weak YJ*ld 


Proct S G. *A' ft 92 150 
Pru Realty S. 12V 95 546 
Qantas Airway* W» 95- 140 _ 
Quean aid. Grt. 10V 95 100 
Ralston Purina 11V 95 150 
Saab Scania 94 91 
Saskatchewan 10V 92... 
Scandinavia Air 1ft 96 
State Bk. S. Au. ft S3 

S lb toll 10 * 170 

S. Walaa Tray. 11V 90 150 
Sued. Exp. Cred.-lO 92 TOO 

Sweden 8*« 96 200 

Sweden 1ft 92 250 

Sweden Kgdm. 1ft' 90.. MO 
Sweden Kgdm. 114 94' TOO 
Tannaco Cpn. 10V 85... 

UW. Tech. Fin. 10V 93 
Victorian Hap. 1ft 92 
World Bank -ft 2018— 

World Bank ft 2016... 

World Bank 104 95 


12S 

WO. 

160 

TOO 


160 

100 

150 

300 

300 

300 


108 10ft -ft +0V -BJa 
117VTTft 0 +ft ».«• ' 
116 lift -ft +ft 3 7A4 , . 
114' 1Tft-ft+1V.B*1- 
Tlft lift .+ ft +ft 8.M 
106V 10ft +ft *MV 799 

lift ii4V -,ov Z-J2 ^ 

; 112V 112V -OV-f.lV 6.TO S- 
106 loft -0V +1V 9X/Z 
10ft 10ft -ft +.1 7.60 

113 1134 -ft +1V 7-81 

lift mv -ft 1-1 V. 7 .68 

106V 107V +ft +2 : 7.70 
lift lift -ft +TV 7.79 : 
lift W1V O +ft 7.90 , 

iift.iTftfTft +ov^M5 . 
■TOft nov ^ft +i\ . 

lift ITft rft. +ft 8.53 
119 lift —OV +1V 8.11 
111V lift -ft +3 9-17 
1137,114V -0*i +3V BA* 
lift lift -ft +1V 7.72 


Average price change*:.. On day — ft on weeX-MV 

DEUTSCHE MARK T. few gRIW A "j 

STRAIGHTS Issued Bid Offer day waefcYJaJcf 

Aslan Dev. Bank 8 94 200 10ft 109V -ft +ft 8-64 
Austrian Bab 04 85 — 190 

Copenhagen 7V 95 160 

Dow Chemical ft 96..: 300 

EIB ft 96 — .300 

ElB TV 94 300 

Emhan Con. 6V 95...... 175 

Ex. Im. Bk. Korea 7V 90 100 
Finland Republic 7 92-. 200 


San Miguel 
share move 


By Samuel 5*noren in Manila ' 
THE GOVERNMENT of Presi- 
dent Corazoa Aquino . has 
authorised the transfer of 33.3m 
shares of San Miguel Corpora- 
tion valued at 4185m which 
were solcT by the Philippines 
Coconut Industry Investment 
Fund to a group led by Mr 
Andres Soriano HI after it de- 
termined that the sale had been 
cleared by the Securities and 
Exchange Commission. 

However, it ordered the pro- 
ceeds of the sale held under, 
sequestration until the true 
owners of the Coconut-Fund are 
identified. 

A Government ' commission 
tracking down the wealth of 
deposed President Ferdinand 
Marcos and his business 
associates suspect that a close 
Marcos ' ally Mr ' Eduardo 
Cojuangco is one of the owners, 
of the investment fund. 


Gould Int. Fin. 7*, 91... 100 
Heron Iml. fin. 7V 95 100 
Hoemch mil.' Rri. 7 95 1W J 

Ireland 84 92.: ISO 

1/S Elaani 64 93 126' 

Japan Fin. Con. TV 91 TOO 
Mtabahf M. ft 03 WW IPO 
M tabs til M. 34 89 XW TOO 
Quebec Hydro- 7V 96 ... 200 

flanfe 'TV 96 . TO 

Sac. C. Nuclear 74 83 ISO 
See. C. "Nuclear B Bl.. TOO 
S. African Tran. TV 82 ■ TOO' 
World Bank .7 95 _-..f 600 


Wft W2V -ft +04 8.14 
104VW4V —04 —04 S-69 
105V Wft 0 +T4 896 
1074 W7V +ft +14 5^3 
1054 Wft 0 +ft 6.33 
lOftWft +04+24 9M 
1014 10Z4 +04 +04 7.06 
103V Wft -ft -ft 6.11 
104 Wft 0 +04 8JO 
Wft 101 0 +ft 7.13 

10341034 -04 a . OJBX-. 
left Wft o +oV 630. 
+9941004 -04 .0 - 6.7*-, 
106V Wft Or +04 6.26 
Wft 109 +04 +04 0.71 
9ft 9ft +ft -IV 531 
WA 10ft 0 +04 6.20 
W6 10ft 0 +04 630 
1034 T03V -ft -ft 8.71 
10841074 -rOY+ft 637 
. 9ft 974 -ft +04 9.18 
1074 TO*>. -ft +-04^ 633-';- 


tmnflwrii'Tft 8Bi*s._..i^ 
- lind aoe r Cp.174^ W 
CopoUfliu C.9 96 ECU 

ms-ft » — 



. Ft ... 

HcmWXW.3V30Fl. 

Tbyuan 74 BO FL^..„- 
VftntfdtiM* 74-90-:FL : . t-7B 


VW*w*A*o.ft 90 H ... 
-ftBISA. 94 38 FFr 

Am*/ 1J91 1 - — 

'AettreSb - Core. 1192 C 


WO 54V 65V — —12 0 

60 106 W7 -04 -041232 

80 Wft 10ft O +1412.62 
30 104V 10ft O +04 1266 

SO’ tW, TO74 0 +04 8 54 

78 .71064 W74 +ft +04 8 37 

79 -tWS Wft O +14 933 
7S 1064 106V O +1 W.59 
7» tW8 Wft -2V -OV W 37 
75 twav 1044 +iv +14 S.*l 
78 niOft Wft 0 +14 935 

^2 .G0‘j1«4+OV-S4«2J 
-tttv Sft +ft +OV 17.7B 
+99-100 +04 +-T 77 56 
« tllftlM -ft +ft 639 

wo moftwsv -a -3 7.54 
S3 fWft Wft -0% +3 7 12 

WO 110 llft+ft+1 1.19 
WO 9Z4 324 -04 +04 6 04 
50 W3 10ft, 0 0 636 

W+ W» 0 +04 633 


50 

600- 

BO 

+0 

30 

WO 

75 

60 

00 

W 


GMAC UK F. 1ft 90.* 
i_;lre|as Cbw.tod. .114.96,* 

Imp. Ck. lad. 10V 92 C 
.. I»v. in. Ind. I. 10 93. C 
Load* Ad. S. 10V 91 * 
McOoMkta 104.80 e._ 
MEPC 104 2803 * 78 

NaV'irwM* US 1ft 93 C 75 
NSW Trawy, 1ft 92 * 90 

Royal loa. 10V 92 £ ... W 
-J. SaJnafcury 104. 93 C 80 
\Tstba*.. Forou1T4 90 E 60 
+.Wo#«F Oknfc* 714 93 C .. TO 
CJ05.8V9B 114- — ..... 800 
IhVux. ALJ04S2 LFr. 600 


W04 1014 -04 +24 S M 
TW84 Wi -ft +14 839 
■ Wft 1074 +04 +1V 9.66 
WTVWft +14 +3 9 20 

W* W44 +ft +ft 9.18 
1064 Wft +04 +14 090 
10541064 +04+-ZV 9.S2 
.10241104 — — 9.«3 

1024 Wft -ft +24 9-63 I 
1M7t 1084 + 04 +2 9-28 

994 Wft — — W » 

W14 1024 -ft +14 9 75 
1044 Wft +04 +14 9 66 
10ft 1054 +04 +Z4 9.63 
105 Wft +04 +14 9 75 
104410ft 0 +14 978 
113 lift O +14 30* 
1104 10ft -0>. -1 820 

1 102 V 1034 -04 -04 9S2 


■ FLOATING .RATE. . . 

"BKTira • Spread Bid 

Anglia Bfafg. S. 5 98 E ft 9904 
Barclay* Bank. Perp- 1 5ft 100 XI 
Barclay* Bonk P arp. 2 §04 10092 
Belgium, Kngdm. of 91 0 lOOJn 

BMP S4 95 I..,. 0.08 101.09 

Britannia 6 S3 £ ft 99.79 

CCF ft 97 — J) 89J* 

Citicorp 6 2005 ft, 99.64 

Credit Lyonnais 5 2000 ft, 100.4* 


SEC 3 92 DM 0 

EEC S 90 04, 

EEC. ft 93. Ecu .0.0312 

- irekind 54 97 -^... 04, 

Lfovda. Bank Parp - 04 

. Midland Bk. Parp. 6 ... ft 
MUk Mkt. Board 5 93 £ OV 

NatWest Parp, A |ft 

NatWest Parp. B 504 

N«w Zealand 6 97 £ ... 0.07 
■ Nww Zealand 5 2001 ... . g 

- Prudential Cpn. 4 95 £ 0.1 
it . 8k. Scotland S' Parp. ft 
United -Kingdom 6 92... 0 

.Woodslde Flit, ft 97...' 0 

Woolwich 6 95 E ft 

Average price changes... 


99.72 
100.14 
99-91 
10035 
W0.17 
100.19 
99.99 
WOJS 
100 Jd 
98*3 
100 - Z7 
99.84 

100.09 

100.10 
89-59 
99.98 


Offer 
100.04 
100.37 
100 JO 
TOO At 

101.19 
99.80 
99.44 
99.0* 

100.54 

99.92 
100.Z* 
100.01 
100.46 
100.27 
100.29 
100.09 
100.43 
.100.44 
98 S3 
100.37 
993* 

100.19 

100.20 
99.69 

TOO .06 


C.dM 

WA 

2/7 

M/8 

19/8 

TO/7 

8 /* 

E/4 

27/9 

10/7 

20/9 

«/7 

30/4 

W/2 

8/6 

19/6 

17/5 

9/7 

3/S 

16/3 

4/8 

6/3 

n« 

7/7 

78/7 

19/5 


On day —0.03 on wk 


CXpi 
T14 
. 94 
ft 
8.08 
806 
114 
BOB 
8.04 
8-06 
*.« 
SM 
’ 9.91 
-. 8 +» 
8>r 
- ft 
1231 
.8.31 
ft 

11-57 

ft 

11.79 

9*4 

906 

8.19 

11.69 

+006 


Average price changes.. . On day O on wreak +04 

SWISS FRANC Change eri 

STRAIGHTS Ittued Bid Offer day week Yield 

Avon. Cap. Cpn. 54 94 130 710141014 0 +04 fc13" 

8*. Land Camp, ft « 75 1105 10ft -ft -(Ft 533 

Ctuyelar 54 96 160 *10341034 0 +14 6.31 

Council ot Europe 6 92. 120 tIOft 1034 -04 -ft U] 

Creditanstelr ft 94 wo nov* 1014 0 -ft sjk 

Deutsche Bk. F- ft 95 100 *1106 1064 0 0 4JS4 

80 tU7\ Tiff —ft -74 29t 


aen. Qccideoiolo ft 94 
GiandalfrVF. .5N. .ft 95 100 
l iid^ F.-.Fha1an«f-6Vi 94. . . 40 

int. Am.'Dv, Bk. 64 94 170 
N. Zealand Steal: ft 98 70 

Obama.-. K/twJc. ft 9E... 100 

Olivetti 35.. 100 

Pepsico 7ft' 130 
PtybroiAitoiiuin' ft 97 1W 
Ralaron P'urtnB ft- 94.. 1» 
Setmi Eure. 0 2001 ... 100 
Tokyo Elac.-Pr- ft 83. „ 120 
Tokyo Metropolis S4 94 
World Bank ft ft'- 


T994 994-04-04 5^8 
71014102 -04-04 SA7- 
7104 1044 +1 +04 5 JO 
71004 Wft -04 -ft 5 70 
71014102 +04+01. S-W 
7W2 10214 0 -04 6 JO 
110ft W*4 +04 +T -4*0 
71014 1014 +04 +1 *B* 1 

tW2 3024 -04-rft S4W 
1534 Eft O 0 431 
110ft W.+.1 ..+04.4.81 
90 *f 10 ft' Wft -ft +04 447 
WO *71048, 105 +04 -04 5-04 


Anfege 'price ohenges... On day +04 on week -ft 


YEN.STWUQTPS / 

Am. B«p. O. Cr. ft 91 

Denmark ft 90 — 

EIB 

proewr S -Gambia ,6 ur 
Swad.'Brp.. Cid.^ft 96 


Change on- : - 

BW Ofler day week Yield 

20, 9ft WO — SJtt 

10 101 unv 0 +04 €.21- 

2 1014 Wft ,. 0 

2S Wft Wft +ft+1 *-fS. 
10 103 Wft +04+1 6-18 


Avenge piriw cfaiigoe..: On Uky Oonwaek +ft 

• 7>e Adrat.OVBr^tha - pa «t week were supplied by: 
Kredletbank .WVr Credit . Conunerclal.: da , .Frenpa; Criidit 

LywinaisSCommaribank AG: Dautaehe Bank AG; Weat- 
deutaefiia. Landesbabk 0*re»«raf«; Banquor Cana rare du 
Lusapibourg SA; ■- wwgue. Interna dona la Loxambeure: - 
Kndletbank ttmemboero: fJgamane Bank Neds Hand. BWj-- 
Werson, • Mddrlng ahd Pimeon; - Credit Sulsoe/Swit;* 
Cred1t,-B«in1c'MreyA'«rt SmiUier«, Bank- of Tokyo inter- 
national: ChaSildot-'Botik Iniammional; C haoa Msnhanan: .-. 
Ctticorp-lmeoiatieMl Bank; Credit Commercial de France 


CONVERTIBLE Cn w . Cnv. Cton.r 

c flo - HjS® BW C"®r day Pram 

® 5S « JS 
iB&SPrufa'**" ” -8SSP -S “S 
.-.giMfLrsi'awSa ’s ,nf-ur-ir* is 

•• 1182 ' 2624 2634 +54 2.08 

• S«S ? obimW n fliSk %£ ■ ,10S W14 10jy* +04 34.66 

Mluublih S 1768 11*41204 +14 1.7* 

mitiunsni EMC. BV. 00 3/8S *22 120 1 , 121>> +0t> 137 

SS-M 

■ -SHSlisg ® is 3 

. Sumitomo Bk. 24 200 B/W 2142 W14TO4 tit OW 

11 

is 3 

^renown DM .... 3/ ffi ^ 137 ^ 005 

£ 4; P«ra. 

f • ■ tiirainiu ■- ®rKet ^ maker auppliad a price. 

I - the mid-price the Amount ^ y ** ta - m redemption cf 

• bUlkma. Chen ff ron we2k * * B * 

earlier. . “Change over pne* 4 weed! 

•* da'fere «ntea, other- 
Data neat Mupon minimum. C.dte* 

above six-month offered nta fTtii» Spread “Marglo 
... mean .rate} for USaollan. threa-month: § above 

■ Convertible Bonda! dUrreni oovpem- 

wfae Indicated. cSTSSSSS “ do,f * r * 

- -First date for - , n9B , on - da 7' Cmr, data" : 

Nominal emdunr^l^rd mt0 , Cnv - \ 

- .• : currency of share « ^.“ f *bare axpreuod m 

! P«m».Porcimiiio? preSSS pxeia 
-.Price- of acqutrTng £*re^ vt« ®°" ent o* 50 ''" 

•+. rheent price of tho eheJ^fc ™ bond u«»l 

| 'V 2 : ^-Sra rtwwfo* in Whole 


- . StanK fc lnwSrJnJWSk? : Se '2r^|l 

Nomura. >■ no^Sh O fatJ£?‘£ l “ £°' 
and Cos Samuel 'Mgnreoua^cli? S k: ?? bei 
Sodeta Ganereie Strewn Turehuil: S “ n ? lnal1 
International; -S r . g!™ vSrbu^ b « i j Stinntom 

Corporetitm Internationa^ ^v/pod . Gundyf SH 
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BEING the eminence arise of - 
British interior design is one 
thing, but making a profitable 
business out of it demands quite 
different skills. - - J 

That realisation drove. David 
Hicks to team up 17 years ago 
with Leslie Button, a former 
production salesman for a 
maker of printed circuit 'boards, 
who since then has provided the 
commercial brainpower behind. . 
what is now a household name 
for style among the rich and 
aristocratic. 

Like a miniature version of 
Laura Ashley — which it will be 
following on to the full stock 
market next year — David Hicks 
International . depends heavily 
on one person's person- 
ality. yet also like . the 
fashion group, it has devo- 
ted much effort to evolving 
a business and design style that 
could run almost independently 
of its founding name. 

For Hicks, now 57, and the 
group's elegant showrooms in 
London’s Jennyn Street are 
only the most visible parts of 
the company. ' The real power 
behind the throne is. the 43- 
y ear-old Buxton, whose 49 per ' 
cent equity stake makes him by 
far the most influential share- 
holder. 

It was at the down-to-earth 
Button’s insistence "three years 
ago that most of the group’s 
staff — including himself— moved 
out of Jermyn Street into a 
faceless high tech box in Nine 
Elms, south London. The new 
office fits the Hicks image about . 
as well as a filing cabinet 
matches a Chippendale table, * 
but. says Button; it is cheap 
and efficient. v 

It is also one of the' most s 
important elements in Button's. e 
crusade to change David Hicks t 
from a comfortable family j 
occupation into a fast growing i 
little business fit for public h 
ownership. The process has seen c 
a doubling in staff numbers to 0 
62 over the- past three years. v 
while turnover has risen over 
the same period from £l.7m to 
£9. 6m for ibe 12 months end- “ 
ing in December, when the . 
group made a £750,000 pre-tax “ 
profit « 

However, achieving that « 
change of gear has not been f, 
easy for a company which since 
its formation had idled along ° 
with annual sales of between ft 
£lm and £1.5m. Personalities n 
have been bruised: XI staff left d 
last year because, according to it 
Button, “they felt they could w 
not keep up." Meanwhile, tl 
Button has had to strike a si 
delicate balance between expan- p< 
slon and not jeopardising the bl 
exclusive image which has per- st 
mined the business to survive. 

The wav in which David ci 
Hicks reached for growth could a 
be instructive to the many tl 
small businesses which find it k< 
hard to get off an earnings al 
plateau. Tar.ope ;thio^ jhg & 
management might hever have b< 



lo above market average ior the ALL TOO many small bas:- 
first time in the company's his- nesses across Europe face the 


tory. Delegation was made 
easier by the completion in 
early 1984 of a computerised 


risk of being broken up or sold 
when their owners retire. 
Frequently, the original pro- 


accouniing system. which < prietors’ families cannot or do 
allowed the group to estimate [ not want to take management 
costs and profit margins on i control. Even if they do. they 
individual contracts in advance, j * are massive capital transfer tax 
thereby providing managers • “ills in many countries, though 
with easily recognisable targets Britain has moved recently to 
- Under the old system, we * u * v »l* &!s Problem. 
didn't know what our profits Nowhere are sma'l business 
were until xhe project was over 1 succession problems more inten- 
There was a tendency on our I ■dj felT lhan ir * F»n«. where 
parr to over-run on costs, which i a Government study IS months 
meant that we started off with aRO c stirsared that 65 per cent 
large margins that gradually ? f I he oa ’ ion s enterprises 
got whirtli-d away," says Button, had no family successors. A 
David Hicks depends on a small ot aU . liquidations were 

number of large contracts— only du<1 I® failure to secure a 
12 last year— which take up to \ smooth ownership transition, 
nine months to complete and I D “^ nta,n f? J 1 . . stuev. 
arrive at erratic intervals. That I but signihcact nym- 

means that nchm,*<n« ■ her of French businesses, t CR- 


EDITED BY CHRISTOPHER LORENZ 

When the owners 
have to pull out 

Robert Oakeshott on French family businesses 


David Hide* (left) and Leslie Button in the recepdon of Citibank 
ht London ’» Strand, deffenod by David Hicks International 

Building on the 
Hicks image 

William Dawkins on the management nf a style 


which makes delegation doubly , oy 3 

difficult range of tar concessions intro- 

‘ duced iwo years ago in 

Button cannot disclose how ! encourage management and 
much individual clients spend. ! employee buy-outs, 
though by way of illustration a I The measures also spade ;t 
recent David Hicks refit for the I easier for French family b'js:- 
Saudi Arabian royal yacht cost I nesses to hand themselves o-. er 


Sim in design fees alone. 

Financing the costly 
materials for which Hicks is 


to (heir workforces as coopera- 
tives. ventures based in prin- 
ciple on democratic worker 
ownership and control. This 


famous, long payment .lows for 


overseas projects (more than 
80 per cent of last year’s turn- 


technique has been used with 
varying degrees of success by 


0,1 6 f rOUpS ,). nCIVas r I *rcund "5 companies between 
ing exposure to mstitutjonal I98I 1983. Conversions are 
client who do not put up large now nmmng at around 2 * 
initial deposits so easily as pn- annuallv m France, 
vate customers, have all pur a Before the June J9S4 tax 
growing strain on working capi- concessions, familv shareholders 


withstood the strain of expan- 
sion if the two partners had not 
ensured that their responsibili- 
ties could not dash. "David 
doesn't know what a pound coin 
looks like and I keep out of 
design," says Bun on, non- 
chalantly leaning back in one 
of the Hicks reject chairs with 
which he furnishes his office. 

Ironically it was the enare 
mous success of the Jermyn 
Street showroom after its open- 
ing in 1977 (by Button's wife) 
that made Button realise that 
the group could not be run as 
a family business for ever. 
“Within months, £4m to £5m 
of business came off the street 
from passers-by. We spent so 
much time executing the work 
that we pushed the source of 
interest (the shop) aside. We 
were too busy to think about 
the future, so the shop became 
stale. As a result, the outside 
perception of us was that of a 
blue-haired ladies' decorator," 
says Burton. 

His solution was to hire a 
commercial manager and open 
a new business department, so 
that sales and operations were 
kept . separate from design, 
allowing the creative team to 
jg$t. oil . yith wtot th?y M lioew 
best 


The new co nun erica! mana- 
ger, Clifford Standen, had a 
hotel and catering background 
— appropriate In view of 
Button's feelings that the group 
needed to reduce its depen- 
dence on a fickle private market 
in favour of interior design for 
commercial property owners. 
Indeed, this was why David 
Hicks later sold 20 per cent of 
its shares for £600,000 to 
Ladbroke, the betting to pro- 
perty development group. 

Ladbroke has not done badly 
out of Its investment which is 
valued at £l.2m in a private 
placing being arranged by stock- 
brokers Capel-Cure Myers. 
However. Barton admits that 
the group has not picked up as 
much Ladbroke business as it 
hoped. 

Until last March Button was in 
practice managing the non- 
design side of David Hicks alone. 
Fourteen managers reported to 
him and there was very little 
delegation. “ That situation 
just couldn't go on if we were 
to grow." he recalls. 

. Accordingly, Button made all 
the managers personally respon- 
sible for the contracts in their 
care and added a carrot in the 
form pf profit bonuses for all 
staff and an increase in salaries 


ta| requirements. Last year's 
borrowings peaked as a result 
to £1.3m, just over the group's 
£ 1 . 2 m equity base. It is to 
eliminate (hat strain that the 
company is about to raise £l-5m 
in new money from the City in 
a private placing underwritten 
by Ca pc!-Cure Myers. 

A smaller but important part 
of Button's campaign to put 
David Hicks onto a more stable 
footing was his introduction a 
year ago of daily written con- 
tract reports. While small busi- 
nesses, are believed by many 
to thrive on a lack of bureau- 
cracy. Burton points out: 
“When the company gets to 
about 60 people, you cannot 
know what is going on in every 
area at all times. So if you 
can't do everything, you can at 
least read everything” 

The Hicks redesign is noi 
quite complete. Button would 
like to stand still further back 
from routine administration so 
that he can concentrate on stra- 
tegic matters like the flotation 
and the acquisitions which he 
feels will be essential if David 
Hicks is to go on growing in its 
small and fragmented industry. 
Even so, he claims, “we now 
have a system where we can 
grow to £3 8m or £29m turnover 
without changing very much." 


; business upporiuntnes 

READERS ARE RECOMMENDED JO TAKE APPROPRIATE PROFESSIONAL ADVICE BEFORE ENTERING INTO COMMITMENTS 


MARKETING 

OPPORTUNITY 

Arthritis affects six million people in Britain. There 
is no cure for this ailment hut sufferers spend 
millions of pounds each year seeking relief. ' 

A medically-approved formula which has Been proven 
to give relief for up to six months is now available 
in tiie UK. This is not a new formula or a harmful 
drug but is a well-proven natural product which is 
being administered daily by doctors to chronic 
arthritis sufferers in its country of origin where it 
proves 100 per cent effective in relieving pain and 
eliminating swelling. 

We now seek a sole agent or possibly area 
distributors to market the product throughout the 
UJC. It can be sold through health stores, chemists, 
by mail order and directly to the public. 

This is an opportunity for a company or individual 
with a sound commercial and financial base to create 
substantial profits handling an affordable product 
for which there is an enormous demand. 

Interested parties should apply in confidence quoting 
reference MOT, to: 

DOHERTY RECRUITMENT 
34 Lower Baggot Street, Dublin 2, Ireland 


LORD LIGHTING LTD. 

UNIT 2, HUDSON ROAD. VIKING INDUSTRIAL ESTATE. 
BEDFORD 
IN RECEIVERSHIP 

(k. T. Summerfierd Esq. FCA and G. W. Boon Esq'FCA) 
RECEIVERS* CLOSING DOWN SALE 
2.000 DESIGNS OF DECORATIVE LIGHT FITTINGS 
OVER £2.000.000 AT RETAIL PRICES 
LARGE DISCOUNTS 
' TRADE BUYERS ONLY 
Pit Cash and Carry Sale Start* 

2tth April 19M 9 wn. to S pan. 

CONTACT TRADE SALES 0234 328433 


HIGH TECHNOLOGY 
ELECTRONICS 

Seed fundi, start op advice, and active assistance from group of 
Managers/Adviser* currently active in the electronic market. 
Finance, technical, marketing and production assistance to heip 
commercial idea or existing products In difficulties. . . . 
Write in strictest confidence giving brief details to: 

Box FA442, Financial Times. 10 Cannon Street, London E C*P 4BY 


MERSEYSIDE BUSINESS OPPORTUNITY 
Established Property Company 

owning a number of units on Commercial Trading Estate fully let 
on FRI Leases. Low Management Involvement. Currently producing 
£57,000 p-a. with imminent reviews— producing potentially £71.000. 
For full details write to: 

BROADGREEN PROPERTIES LIMITED . 

12th Boor, St Martins House. Stanley Preo'ncq Bootle 
Merseyside L203LE 


CORPORATE FINANCE A INDUSTRIAL CONSULTANTS 

A WARD BOND HOLDINGS UNITED, AWARDBOND 

PROPERTIES SERVICES LIMITED, AWARDBOND SECURITIES 
UMITED 

Four years ago our first client successfully consulted us and since 
then we have continued to be consulted m relation to expansion 
capital and othr forms of venture capital, commercial mortgages, 
. company disposals and acquisitions for dienes. 

We have established formal links whh the Advisory Services and 
Enterprise Agencies. 

We are not finance or insurance brokers, but charge you. the 
enterpreneur, for our time in assessing, presenting and arranging 
for your needs. 

We have qualified people assessing projects with legal. MB. A., 
mechanical engineering, accounting backgrounds and who have 
many years' management experience. 

To learn how others have benefltted from our friendly and innova- 
tive consultancy services, call us on Salisbury 22*81. Warwickshire 
50363, Marlborough 52595. 0221 (nr Bath), or write to us at 
30 New Canal. Salisbury. Wiltshire PS1 2AQ. 


UNITED STATES BUYERS 

FOR 

UNITED KINGDOM BUSINESS 

Page Int., with offices in London and the USA, has two dienes 
actively seeking to buy UK. companies. They prefer businesses in 
either the Engineering U'ght-heavy ). Plasties or Automotive 
Components fields. Annual turnover, £2-30m, profitable, and key 
management willing co remain is their primary criteria. Cash 
purchase. 

Send letter with company history, general business data and reason 
for sale. Ali correspondence and meetings held in strictest con- 
fidence. 

PAGE INTERNATIONAL 

Suite 5, 10 Cambridge Gate. London NWI 4JX. England 
Tel: 01-935 6473 

. International business acquisitions/divestitures A investments 


Textile Companies 
Required 

PLC predominantly in textile manufacturing wishes 
to buy small or medium sized textile manufacturing 
or distribution businesses. Must be well managed 
and profitable. 

Apply Box F6439, Financial Times. 

10 Cannon Street, London EC4P 4BY. 


GENEVA 

FULL SERVICE IS 
OUR BUSINESS 

k Law and Tatauen 

t Mailbox, telephone and 
tatat srruicas 

ft Translation and secretarial 
Uivicas 

p Formation, domiciliation and 
administration of Sw8? and 
foreign companies 

BUSINESS ADVISORY 
SERVICE SA 
7 Rue M tity. "1207 Geneva 
Tel: 36 05.40 


AGENT/DISTRIBUTOR 
Beer Line Detergent 
One of Australia's leading 
manufacturers is seeking an 
Agent or Distributor to market 
the product wherever draft 
beer is sold in the U-K. 

The detergent is a leading 
brand throughout Australia 
and approved by all breweries 
Full details from: 

MJenJ ParfciMMi 

Bh ACTON INDUSTRIES PTY LTD 
P.O. B« 386 
Brookwria. NSW 2100 
Australia 


risked paying up to 100 per 
cent capital gains tax i£ they 

London host 
of Congress 

SMALL businessmen will be 
given a chance (a meet 
buyers, investors and finan- 
ciers from all over the world 
at the International Small 
Business Congress this 
autumn. 

The congress Is to be held 
in London for the first time 
in its 13-year history and the 
organisers promise that it uill 
hare a more practical slant 
than Is usual for international 
discussion forums. 

Around 800 delegates are 
expected and speakers so far 
confirmed include Lord 
Young, the UK Employment 
Secretary, Hlroo Klnoshita, 
the small business director of 
Japan's Ministry for Inter- 
national Trade and Industry, 
and Viscount Etienne Davig- 
non, former vice-president of 
ihe European Commission in 
charge of industrial affairs, 
energy and research, 

Malcolm Baldrige. the US 
Commerce ' Secretary;' will'"" 


sold equity to employees at 
anything over book value. Now 
they face only modest tax bills 
for such disposals. 

That change might seevn 
insignificant in itself. But taken 
with the raft of exiting profit 
sharing incentives and other 
favourable tax regulations lor 
co-operatives, u means that it 
should be easier to turn a 
family-owned business into a 
cooperatiie in France than 
anywltere in Europe. CCS. the 
French industrial ro-operative 
society, argues that such con- 
versions spread ownership 
wider than management buy- 
outs. a more conventional way 
for family businesses to hand 
on control. They are also 
cheaper to arrange than buy- 
outs and more likely to be 
permanent, claims COS. 

Although co-operafirc conver- 
sions are taking place on a wry 
small scale in France, they 
happen more frequently than in 
any other European nation. In 
Britain, for in^rance. the 
Co-operative Development 

Agency handles at most half a 
dozen enquiries annually from 
family businesses considering a 
conversion. A negligible num- 
ber aciually takes place. 

Evidence of the way these 


address the conference and 
answer questions via a satel- 
lite link with Wathiagfoa. 

At Irast half of each ses- 
sion will be devoted to ques- 
tions from delegates. The 
main presentation from entre- 
preneurs from different 
nations will be supplemented 
by seminars on specialist sub- 
jects like public relations or 
training. 

Coded lapel badges will 
identify delegates' special , in- 
terests so that businessmen 
seeking customers, for in- 
stance. will be able to pick 
out big corporate buyers at 
a glance. Delegates will also 
be able to publicise their 
activities through standard 
poster presentation, which 
will he displayed throughout 
the conference centre. 

The congress, underwritten 
by National Westminster 
Bank, is to he held from 
October 19 to 22 at the new 
Queen Elizabeth II Con- 
ference Centre in West- 
minster. Tickets cost £385, 
rising to £47S after August II, 
from Conference Associates 
I$BC. 27a Medway Street, 
London SWireBD. 


ventures perform after their 
transformation into co -opera- 
tives is thin. However, the 
experience of four converted 
French co-operatives, to be the 
subject of a stude by Partner- 
ship Research, a British charit- 
able research group, suggests 
that The continued involvement 
of at least some of the existing 
management is important to a 
smooth transition. 

The least successful of the 
Tour is Chaussure-S Typ, a shoe 
maker in rhe western French 
town of Cholet. which has in- 
creased sales and employment 
since being sold to its 250 staff 
two years ago. but has seen 
productivity and profits fall. 
Revcatingly, Bernard Chupin. 
the former proprietor, only 
went for a conversion after fail- 
ing to find a conventional buyer. 
He continues to work as an un- 
paid part-time consultant for 
ChausMires Typ. but the day-to- 
day management is in the hands 
of a new chief executive re- 
cruited from outside. 

The o'ner three, a brickworks 
in the Cholet area, a Parisian 
architectural joiner and a 
decorator also based in the 
capital, have each managed to 
increase market share while the 


In brief . . . 

ONLY one in 40 shops estab- 
lished in Britain is likely to 
be trading in the same busi- 
ness seven years after start- 
up, according to Starting Up 
Shop, a booklet published by 
Glasgow Opportunities, the 
city’s enterprise agency. 

’ The agency commissioned 
the booklet from John 
Dawson, professor of distribu- 
tive studies at the University 
of Stirling and Jack Benny, 
former small business lec- 
turer at the Scottish Enter- 
prise Foundation because it 
was concerned that a large 
number of Its clients were 
eager to start as shopkeepers 
bnt ignorant of bow to go 
about it. Copies cost £1 from 
Glasgow Opportunities, 7 
West George Street, Glasgow 
G2 1EQ. 


PRACTICAL Business Plan- 
ning, published by Guardian 
Management Services, is 
designed tor enterprises that 
have mastered the hri'oMmr- 


French construction industry 
has been declining. In each 
case, tha top managers stayed 
with the company after conver- 
sion. 

The smoothness with which 
these conversions were achieved 
has something to do with the 
fact that they were conditional 
on the support of employees and 
proprietors. They also show 
that co-operative conversions 
arc beginning to be seen in 
France as a sensible solution to 
succession problems, rather 
than the eccentric technique 
they might appear to British 
eyes. 

In the words of Pierre 
Berthe, chief executive of 
Menuiserie de Flandre. the 
joinery co-operative, the con- 
version made “unc belie 
sortie." or a neat exit for the 
former owners. 

The 1984 tax reforms have 
also galvanised the manage- 
ment buy-out market, where 
deals are running at around 30 
annual!^— 50 per cent more 
than co-op conversions — 
according to CGS. This has 
given rise to anxieties among 
the French co-operative move- 
ment that co-operative conver- 
sion might become entirely 
eclipsed by the growing fashion 
for management takeovers. But 
despite their fears, they take 
comfort in the belief that the 
French authorities have shown 
that they are fully alive to the 
succession problems of family 
businesses. 

Robert Oakeshott is the execu- 
tive director of Job Oicnership 
Ltd. an independent consul- 
tancy for the promotion of 
employee oicnership. 


viva! and are now hungry for 
growth. 

The booklet is written tor 
chief executives and des- 
cribes how to set up the 
mechanism of business plan- 
ning before working through 
a typical business case study 
showing the elements of plan- 
ning that matter mosL It costs 
£10 from Guardian Manage- 
ment Services, West End 
House. 11 Hills Place, London 
W1R 2AS. 

• 

THE NINTH annual Small 
Firms Policy and Research 
Conference Is to be held at 
the Gleneagles Hotel from 
November 20-22, where It will 
be hosted by the Scottish 
Enterprise Foundation. 

The conference offers 
participants the opportunity 
to present research findings to 
policy makers, practitioners 
and academics involved in 
supporting the small bintness 
sector. Tickets cost £115, and 
details can be obtained from 
Marcus Thompson, conference 
organiser, Scottish Enterprise 
Foundation, University of 
Stirling. Stirling. FK9 4LA, 
Scoftahd. Tel 0786 7317L 


BUSINESS WANTED 


-- - -n •>{• • 


A company with particular expertise in importing and marketing 
seek* diversification and/or a broadening of its customer base. The 
company has adequate cash resources to finance acquisitions and 
will consider any type of business. May, initially, consider providing 
working capital in exchange for equity options. 

Please reply in strictest confidence to: 

RAYNER ESSEX 

Chartered Accountants, Central House 
Upper Woburn Place, London WC1H 0QA 


DETACHED FREEHOLD 

/ RESIDENTIAL REST HOME 

— - J PRIME POSITION - SOUTH EAST 

★ REG 19 (SEC 5(2) RHA 1984) 

★ GROSS FEES E150K NET PROFIT £60K 

★ MINIMUM OF SUPERVISION 

★ EXCELLENT INVESTMENT - ALWAYS FULL • 

PRICE- £299K - NOT NEGOTIABLE. 

PRINCIPALS ONLY - WRITE BOX No. F6390. 

Financial Times, Bracken House. 10 Cannon Street. London EC4P4BY. 


PRIVATE PROPERTY 
COMPANY FOR SALE 

Private property development 
group with gross assets over 
£3.5m and committed workload 
of £iOm over next 2 years with 
gross earnings profit potential of 
£l.5m to £2m by 1988. al! 
related to medium sized town 
centre shopping and office 
schemes, seeks partial sale of 
equities to reduce bank borrow- 
ings. 

Reph'es in confidence to 
Chairman. Box F0449. Financial 
Times. 10 Cannon Street, 
London EC4P 4BT. 


City 

Guarantee 
Limited 
Finance Director's 
Tuesday Quiz 

* b)wdd*'<qatyiab> ne lash? 

* Da you ml av oK-ba!*nCt ihnt cash 
iajuuan mthayt ttuonrg or gmng 


r . SALES AGENTS 

US. — LOTS AND SHELTER INVESTMENTS 
Expanding U.S. real estate organisation is seeking aggressive safes 
agents in the UK, Europe and S. Africa to sell U.S. investments in 
fully developed land and annual leased shelters. To qualify you must 
be an excellent personal salesman and/or successful in the 
investment/financial field. Exceptional high earnings. 

Call or send letter with qualifications. We will arrange a personal 
interview with the U.S. principals. 

PAGE INTERNATIONAL 
10 Cambridge Gate. London NWI 4JX 
Telephone: 01-935 447J 
Busmen search f investments 


WANTED: EXPORT/IMPORT COMPANY 
Successful medium-sized international Company 
wishes to acquire import /ex port co. with annual sales of £lm plus 
Please write in confidence to our Company Solicitors: 
STONES PORTER 

24-27 Far ring don St, London EC4A 4AQ 
Indicating main products and supplier/customer countries 
Box F6443. Financial Times, 10 Cannon Street. London EC4P 4BY 


we ARE AN ACTIVE AND EXPANDING 
FOOD MANUFACTURING AND PACKAGING COMPANY 

»i«n wide fllUribution ana ■ lurnoicr near >00 £5 million per annum and wa 
are anooii! lo entrant! inrouali araufeiiion. invutuamanon or co-ooeratian. 

We would welcome heerfos r Ircm load companies wfi.cn ha-e section* of 
tiMsr Business ior sale or lu-e ideas on ammoamation or co^joerai^n We 
apiirer tc I large rumoer oi customer* in in* London and ute Seutn. me 
Midlands and me Norm 

Please reply si itw strictest confidence to 

BOX P -ft 444. FINANCIAL TIMES. 10 CANNON STREET. LONDON EC4P 4BV 


* Arr you up to your bocrowm* tetu? 

* Oo you s*B yeur products sennas 
so urgr UK companies: 

* Do seasonal ulnpeJsorlufie 
nkntmvwoUi flu*« proNemil 

* KkeUysar npt jos 
un s ou as more ends? 

* h year nnaow raorr dun ESm pXt 

Hah smsers sheuU ceesao: 


STRUCTURAL STEELWORK 
ENGINEERS 

fiffert are invited for the Issued 
Share Capital of a well eatabfi&fied 
company engaged m the design 
and manufacture ol structural 
steelwork end hated nt the Eatt 
Midlands 

Consideration twill also be given to 
offers for Hie substantial modem 
freehold property togemer wt>h 
plant and equipment 
For further deter;* contact.- 
COOPER- PARRY, WATSON. 
SGWTER & CO. 

ID* Friar Gate. Derby DEI 1FH 
Tel: (0333) 363321 
Ref: Bs/MR (Office hours) 


SPORTS 

SPONSORSHIP 

First ei»*s opportunities available 
lot involvement in maior sports 
sponsorship and promotion in some 
ot the Country * leading teams and 
events 
FOOTBALL 

Div I & II tram Q5>. ClOOIt. £250lc 
Basketball 
Oiv I from 

Replies in confidence to: 
THOMAS PROMOTIONS LTD 
7 Captain Cook Close. 
Chalfone St. Giles, Bucks HH 403 
or Telephone (00346) 35S5 


SHORT TERM 
BUILDING AND 
BRIDGING FINANCE 

on Industrial Commercial and 
Residential Developments 
at Prime Rates 
Minimum £250,000 

Apply fo- 

HIRSCH 

Europe i Leading 
Financial Consultants 
Pirate address inOumM to: 

Hindi International 
fFinancaul Services) Led 
IS Brtkeley Suoet. London, wi 
Tel; 01-629 5051-3 - Teles: 28374 


HANDWRITING ANALYSIS 

used by gioircsicrnels around 
rhe world 

In rvrrr man's u.rit>rgc me ' ciuracter 
ot mi? wrilw must De recorded. 

Goethe 162B 
In Europe QraBhQIBOV >S routinely ui*J 
a-, a hn>ng topi br an puimaicn Sfi- d 
ol air .-.marnin. Oryr a OdO Amenrsn 
firms rurrnntiy retain brarncmglvts as 
mm iC'rinri consultant* Cprppraie eninu- 
Siasll C'J'tti a nan d«»r it irg Uiriplr tan 
prondc line s id pe-w-njt.ttr. DWtornr- 

icr, eme'ienal stability and honesty, 

it iu «r les-. icsiiy man a turner* 
of Psvtnoiogitat tests many (amDahics 
use in the nir.ng a-ntst (f it 
scientific, tnerpmsive and accurate. 

Write: R. P. Lux. 124 E. 40 Street 
Suite 804. NYC 10016. USA 


EXPORT 

Old established eapotier wuh ex- 
cellent overseas contacts seeks 
additional lines. W»IJ pay cash in 
U.K. and handle an aspects of 
caponing independently. Manufac- 
turers wishing to export please 
contact: 

ADSEK-MACRAGH LTD 
159 Clarence Road. London E5 8EE 
Tel: 01-9BS 5334 - Teles: £555365 C 


EUROLOG 
Logistikcenter GmbH 
Harpener Feld 34 
D-4630 Bochum 

In the heart of West Germany 
Warehousing, handling, 
office service, technical services 
Please ask for further 
information: 

Phone: 0234 B53 044 
Telex: 8253$ T Eufog d 


We are an erpanding company 
involved in me design, manufacture 
and sale of 

HYDROPONIC FORAGE 
EQUIPMENT 

Plus Energy Conservation 
Greenhouse* 

W* have ,utt completed a com- 
prehensive research and develop, 
muni programme and are now 
locking for venture capital to 
maximise domestic and international 
potential Replies to: 

BRODY LEE t CO. 

10 Charlotte Street. Manchester 
Ml 4 EX 


TECHNOLOGY 

TRANSFER 

For latest worldwide licensing 
otters, subscribe to 
Technology Transler International 
Details from 

Technolo gy T ransfer International 
Dent FTE. 16 Selvage Lane 
London NW7 3$S 
Or Phone 01-963 BCOQ 


PROPERTY FINANCE 
FROM £100,000 

l No insurance or pension required} 

FOR 

al Bridging Loans 
b> 1 to 20 Year Terms 
c) Commercial Mortgages 
d| Development and Conversions 
e) Owner Occupied Properties 
BERKLEY SEYMOUR 
33 Ivor Place. London NWI GOA 
Tel: 01-734 3311 
Teles: 291649 SEIWOUR 


SHOPFITTING/ 
CONSTRUCTION COMPANY 
SOUGHT 

Successful pri-afaly owned 
construction company with ample 
funding wishes IQ eipen d through 
acquisition or investment in 
shoplifting or construction 
related company. 

Write in confidence to 
Bov fWl. Financial Time* 

KJ Cannon Sr. London ECAP JBY 


BUSINESS EXPANSION 
5CHEME OPPORTUNITY 

An advanced technology business. 
Serving me retail sector, having 
com plated r's setring-up phase with 
the help of a government innovation 
giant and directors' moneys, soaks 
additional permanent capital lo 
enable it to daralop to its lull 
potential. 

Wrrre io: 

COMAC LTD 

c/a 57 H mover Cardans 
London SE11 5TN 


To lale lull advantage of opportuni- 
ties presented profitable, small, 
innovative company involved in u>4- 
vding plastic producis to an 
Bapanding International market 
Barks collaboration wuh a partner 
with appropriate hnancial and 
market mg resources. 

Write Bov F6W5. Financial Times 

10 Cannon Si Lon con EC4P 4 BY 
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Financial Times Tuesday April__15JLS% 


Businesses 


PUBLISHING JOINT VENTURE PARTNER SOUGHT 

Prominent US industrial publisher 
seeks joint venture with UK industrial publications having strong 
growth potential or will consider purchase. 

Ail replies will be treated in strict confidence. 

Please contact Robert Starr 
Law Offices, 21 Upper Brook Street, London W1Y 1PD 
Tel: 01-493 4278 


MERGER ANO AQUISITIOH ORGANISATIONS 

North American Business Buyers/sellers service is seeking to acquire 
or merge with an established UK M & A organisation. 

Send company and principal’s background, and area of specialisation 
to Box F64S3, Financial Times, 10 Cannon Street, London EC4P 4BY 


CASH FOR BROWTH 

Expanding your business? 
We can help 

sort out your business plan and 
forecasting problems, then 
identify the most likely 
sources of finance 
CaH IBL on 01-583 2553 


SCOTSMAN 

LOCATED ATLANTA, GA 

Owns unique, profitable manufactur- 
ing company. Now needs equity and 
financial management to continue 
growing. Pipeline Inspection and 
Rehabilitation Industry. Municipal 
markets world-wide. If interested 
I will bo in UK week April 21- 
Wrrfe Box F64J9, Financial Times, 
10 Cannon Street. London ECJP 4BY 


DUTCHMAN 
RESIDENT FRANCE 

Offices in Paris. Wide commercial 
knowledge ol clectronice industry. 
Works on commission lor UK 
Companies to establish/improve 
trading links with French partners. 
Enquiries to Frank Rink: 

Box F64 5i. Financial Timas. 10 
Cannon Streat. London EC4P *BY. 


BUSINESS DEVELOPMENT 

FINANCE 

Unlimited business development 
finance available lor viable 
proposals of all kinds, including 
company rescue and start-ups 
Access to numerous sources or 
business finance including CSC m 
venture capital fund 

01-240 8288 


A MAJOR 

MARINE EQUIPMENT 
COMPANY 

with worldwide distribution 
la seeking additional products lor 
manufacture and supply to 
marine/aetospece markets 
Write Box F6437. Financial Times 
10 Cannon Street, London EC4P 4BV 


LARGE RETAIL COMPANY 

with multiple outlets about to 
embark on major refurbishment 
programme seata enquiries from 
interested Shopfitiing Companies 
with own doaign and development 
facilities. 

Write Box F64S0. Financial Times. 
10 Cannon Streat. London EC4P 43Y 


INVESTMENT CAPITAL 

available through international light 
Engineering Company seeking diversi- 
fication. Currently single nigh Quality 
f-icrtro-mec nan leal product: eight 

figure turnover. 

Any growth product or service con- 
sider ed. preferably using existing ex- 
tensive foundry and CNC machmlngi 
metal pressing facilities. Export poten- 
tial Imporijnr. Write Bos F 645J, 
Financial Times, JO Cannon Street. 

London ECaP 4BY. 


FED UP7 FATIGUED? SO WAS I. Exciting 
business available. Call Edmund dials ter. 
01-756 0.58 7. 

START AN EXPORT' I MFORT AGENCY— 
No capital or risk. Clients In 120 
countries, esc. since 1946. Free bro- 
chure: Wade world Trade Consultants. 
Dent UKR4. FREEPOST. Swindon SN1 
l PR— No stamp. 


Management Courses 


MANAGING LARGE 
SCALE PROJECTS 

This ten week course in :he U K. B desigred for managers fiom developing 
countries and, ir particular: 

• Specialists such as E ncmeers and Account Jns with a broader 

maiXMetrent rcre m it peal pra^K 

• Managers in-jched in project irrplemec.ation 

• <n gouerr.men: or adrnmisyatwe ageroes. 

• Managers from consultancies or contractors. 

The cowse n. designed to provide c?mprehersr.g 'mstruction on the principles 
and practice of management, particularly in ptanraig. arganiutnn and 
control Participants w6 afco 'impede then personal skfc and managerial 
effectiveness through formal Puuon and project work. 

AD course members wd receive a certificate on completion of the course 

Book now for m?»t course dates: ' 

16th Ame to 22nd August 1986 

18th June m 21st August 1987 

Hie tuition fee for the TO-week course is £3600, plus VAT where 
applicable. This includes course nates, materials and lunches, but 
excludes the cost of accommodation, other meals, transport and 
personal expenses. The course a approved by a number of international 
funding agenoestowhom direct appheabon should be made for 
financial awards. 

Please contact Ruth Drahota fer apcCcaricn forms and course brochures. 

(Dept FT) Bayle House Stoke Poges lane 
Slough Berkshire Ski 3Pf Telephone: (0753) 34111 
TWex: 848146 PR1WAT 


PriceWaterhouse 




There has never been a greater 
need for accurate forecasting 

And never before has there been a plethora of techniques and 
methodologies for carrying it out This four day residential 
course will offer a critical assessment of the quantitative 
techniques and software packages available to the forecaster. 

Participants will be given 'hands on' experience of some 
of the most recently developed forecasting software, and see 
demonstrations of commercially available packages. 

The problem of effective forecasting management and its role 
in the decision making process will also be examined over 
the four days. 

Because of the practical nature of the coirse places will be 
limited to 20. 

Introduction to Business Forecasting. 

Date: 23rd- 26th June 1986. 1850- 
Applications should be made to the course registrar, 

Rehana Shah. Business Forecasting, London Business School, 
Sussex Place, Regent's Park, London NW1 4SA. 

Telephone 01-262 5050. 

‘inclusive o> residence 


ojoLorvpoiv business school 


20.9% 

GROWTH IN HRST THREE MONTHS! 
AQUARIUS INVESTMENT PORTFOLIO 

(Prices daily in FT: . c . . 

Insurances - Lloyd's Life -Broker Managed Funds) 
Free Brochure: 

AQUARIUS INVESTMENTS LTD 
Freepost. 70 Grand Parfld*^9™^a*t Sussex BN1 TZW 


QUOTED COMPANY 
SEEKS REVERSE TAKEOVER 

Fully queued company with a large uart of Us 2 million pound equity 
Met q np!ull»MB held in cash would like 10 talk to private W 
wiih profits In exeats of *j million pounds with a view to a reverse 
takeover. 

Please writ* to Bo* F6433. Financial Times 
10 Cannon Street London EC4P 4BY 


WANTED URGENTLY 

Public Cornua ny n waking to purchase 
ilea runes ana e«esi fiechs in w 
louowng product*: travel goom. home- 
wares. ottee equipment. stationery, 
nr*. gifts. Utmost discretion given, 
immediate decisions and guaranteed 
payments. Please write or Wax: 

Anew Conrad at 
RMS INTERNATIONAL 
Intanauooal Hous.- Ordsall Lana 
Salted. Manchester MS 3 MB 
Telex: 665534 ROMMAR C 
Tel: 061-040 0471 


AGENCY IN SWITZERLAND — Electrical 
Engineer wlln experience In sales and 

marketing ol Investment woods, oners 
Bis services to represent roemitacrurors 
who Intend exporting Into Switzerland 
and neighbouring areas. Wease reply to 
Chllte, H03-92623. Publicity*. CH-4010 
Basle. 


BUSINESS FOR SALE 

if you wane co buy or invest 
in a business 
Venture Capital Report 
provides e500 specific 
opportunities each year 
For tree sample and lull details: 
VCR. 20 Baldwin St. Bristol 1 
Tel: 0272 272250 


SMALL KENT ENGINEERING Company 
needs £30.000 to out specialised vehicle 
through German regulations. View to 
marketing ideas? Write Box F.643B. 
Financial Times. 10. Cannon Street. 
London EC4P 4BY. 


Business Services 



CITYBOND STORAGE SERVICES PLC 
We have the City’s confidence 01-241 5050 


LOOKING FOR 
MORTGAGE FINANCE? 

Commerciai/industriaf/residential properties. Our wide 
connections ensure competitive rates and a swift "response 
Write or telephone: CHARTER At CO 
29/31 Mitre Street, London EC3A SBU - Teh 01-823 1645/6 


Offshore &UK. 

Companies-^ 

Imearpandkm and managameal In UK, 

Me a! Man, Channel Wanda. Turk*. 
Panama, Liberia, Gibraltar, Hong Kong, 
eta. Domienary arid no mi nee ea nl coo- 

S ELECT CORPORATE SERVICES LTD. 

3 Mount Pleasant. Douglas, Me ol Man 
TeC Douglas (0874) 23718 
Taltnc 828354 SELECT G 
London rapresenuuva: 

2-5 Ok! Bond St, 

London W1 
TeC 01-403 4244 
iTsta 28247 BCSLDN G 


Swimwear & 

Leisurewear 

Manufacturer 

ir Business and assets for sale as a going concent 

■ir Based In Littiehampton, G. JL Cura's Ltd is a leading 
producer of swim and leisurewear 

ir The company designs and manufactures garments for major 
international brand names and alio supplies leading 
retail chains 

ir Presently trading at full capacity, turnover approx 
£1 -5m per annum 

ir Freehold factory premises at Littiehampton, together with a. 
leasehold factory at Worthing 

ir Skilled workforce of 100 available to purchaser 

For further details please contact: 

The Joint Receivers 

J. K- R- JONES & N- H. COOPER of ROBSON RHODES 
186 City Road, London EC1Y 2NU 
Tel: 01-251 1644 - Telex: 885734 

ROBSOnJSRHOOES 


International 

MEDICAL ACOUSTIC BUSINESS 

Design, Development, Manufacture & Sale of awn new and 
exciting range of High Technology products providing major - 
improvements over established products. 

Recency launched products — well occ&pted in Market. 
Sales tor 1985 — £150,000. Strong customer base. 
Extensive potential WbrkJwkJe Markets. Products fuDy protected. 
Projected Sates for 1986 in excess of £tM. - 
Further additional products in final development'. 
Operating from Modem High-lech Factory & Offices— Swindon. 
SkiJfed technical team & management. 

FOR SALE AS A GOING CONCERN 

Full details from Ref: AJR/PJP 


tmmsYMMM 


MILAN - ITALY 

Bureau located In the centre of 
Milan otter* professionals and 
managers ' accommodation address. 
reception and secretarial service. 
Telefax and Uie use of canleience 
rooms. 

Write tos 
Aw. Angelo Villa 
Cso. Porla Vittoria. 28 
22100 MILANO (Italy) 


LIMITED COMPANIES 


COMPANY 


FORMATION V SEARCH BS I Fart 
Cervical Credit Card ! 01-247 5566. 

DIRECT MAIL LISTS * SERVICES — 1001 

o| ready -hunt Hits Immediately avail- 

able- Suppliers to leading UK companies. 
Free Catalogue. MarkeUcan. Freeooit. 
Chic Roster. Sussex. Tel: 0243 786711. 
BUSINESS AND ASSETS ol Solvent and 
insolvent companies lor sale. Contact: 
*■ Businesses end Assets CRLC)."’ 
01-637 3036. 

EEC DIRECTIVE can vitally » fleet busi- 
nesses- Our Brussels stall provide* early 
warning or proposals end advice on 
available EEC grants. Woscminster 
contacts available. Tel: 01-627 5722. 
MARKET RESEARCHER with ten veer* 
experience in consumcrlbuslness re- 
search available to carry out your largei 
small research study. 01-573 5343. 
FINANCIAL, MARKETING or Production 
Problems resolved aArientl* and 
promptly. Fay. Wright Associates. Ol- 
847 1208/0472-69*567. 


YOUR NEW BUILDING 

The beet person to manage the 
construction of your new building 
la you. But you are loo busy 
running your business. Second 
best is me. You will be auiorised 
to find how good second beat can 
be. 

Phone Meridian International 
Project Managers 
SLOUGH (0753) 74X01 
aak for Rag Clark 



56/62 Wilton Road, London SW1V 1DH 

01-834 8454 Telex; 8954348 

And at MmdMKfar, Liverpool & Bristol 


Micro Memory Systems Ltd 

(in receivership) 

Data storage equipment assembly and distribution 
business. Heeding. Berkshire, tot tele. 

Modern promises 18.400 square (set. new lease, 
excellent road communications, meiot OEM customer - 
order book. 

For further information, contact J. M. I rnd ala or- 
J. F. PoweR. joint edmlnlatraztvo receivers at 


Cork Gully 


EXECUTIVE AIRCRAFT 
available on management 
contract basis to qualifying 
companies. By. day week or 
month. Special rates apply to 
6/12 month contracts 
For further ini or motion apply: 

CLUB AM EUROPE LTD 
Janet Dale 
Tel: 0622 674933 


CORK GlIUY 
Pfteonfx Nouse 
Station Hill 
Reading ROI KJN 
Tel: 0734 600338 
Telmc 848688 


Office Equipment 


LIQUIDATED STOCK 
Cheetah 87 32k Tlx with tape 
cutter - £1.750 pfus VAT 
Forte 36e Power Guillotine with 
max cut of 1 fin deep - £650 
plus VAT 

We also sell computers, plain 
paper copiers and furniture 
Please telephone: 

BMD TRADING LTD 
0342 313613 


FOR SALE : 
HEAVY ENGINEERING COMPANY 

A pic wishes to dispose of its Heavy Engineering subsidiary based 
in the North of England. Present turnover £5m with profits -around 
£350K- 

Principals only write to Box H0757, Financial Times 
10 Cannon Street, London EC4P 4BY 


SHARP FAX— Hardly used facsimile 
machine. Excellent condition. Monti 
No. F02530. £1.700 each. 01-551 

5351 daytime. 


PLANT HIRE COMPANY 

FOR SALE 

Long established, successful, plant hire company situated East Midlands. 
Extensive modem fleet of toik lift trucks on both long contracts end 
casual hire, together with other small plant, operating from modem 7 
freehold premises. - . 

Write. Box H07B1, Financial Times 
10 Cannon Street. London EC4P 4BY . 


BUSINESS 

OPPORTUNITIES 

DOESN’T STOP HERE 

Businessmen don’t stop thinking about business Just because 
it’s the end of the week, so why should you stop advertising? 
Now you can reach businessmen and private investors in our 
special Saturday business section, which will appear in the 
widely read “Finance and the Family” pages. 

The advantages are many: 

50% of our readers on a Saturday do not read the paper 
during the week: . _ 

ir With a growing Saturday circulation this offers a 
sizeable new business audience; 

ir By advertising on both Tuesday and Saturday you will be 
able to maximise the coverage and frequency of your 
advertisement; , 

ir The advertisements will be appearing next to relevant 
editorial. 

For further details oj advertising rates contact: 

Penny Scott on 01-248 8000 


Conferences 


Two major conferences for top management 


DEFENCE 

PROCUREMENT 1986 

May 27 1986 £ London 

This is the second Bow Group Conference — 
sponsored by Panraure Gordon — for top and 
senior management to review and discuss current 
problems and trends in UK defence procure- 
ment. The Minister for Defence Procurement, 
Norman Lamont, and other leading personalities 
from industry and the services will deliver 
key-note addresses, to be discussed with the 
audience, on the impact of the changing economics 
of procurement, the state of defence research, 
industrial performance and 


MANAGING CHANGE IN THE 
SECURITIES INDUSTRY 

June 18-19 1986 # London 
A two-day practical programme on the key 
management and operational usues nused ta MB* 
major changes in the securities mdustpr inter- 
nationally. Senior figures £om Barclays > Citibank, 
Commercial Union, Lloyds, Price Waterhouse, 
Reuters and Tricketts will give top management 
the chance to look objectively at the dwnge 
sweeping through the Securities frdurtqr » the 
various players step up their availability of 
systems and resources for their customers. 


new 


overnment policies. 

For further details telephone 01-242 4111 or contact' 

CROWN EAGLE COMMUNICATIONS 

VERNON HOUSE, SICILIAN AVENUE, LONDON WClA 2QT 


ENGINEERING 

SERVICES - MANUFACTURE - DISTRIBUTION 
Excellent reputation and earnings. Located on sought after. 
Enterprise Zone with substantial modem buildings and land for 
expansion. Strong asset base and reserves. Turnover circa £800,000. 
Owner wishes to concentrate on ocher interests W would be- 
prepared to stay on for up to two years to ensure continuity.. 
Replies from principals only to; 

HAYWOOD & CO 

Carver House, 4 Carver Street; Sheffield SI 4F5 


BUSINESS 
FOR SALE! 

* Essex-based steel 
fabricators 

* Turnover £2m p.a. 

* Valuable leasehold 
premises 

* Order book 

Enquiries 

fguatingRef. LJT79) 
to Joint Receivers and 
Managers : — 

Derrick S. Woolf, FCA 
and 

David H. Gilbert, ACA 
Levy Gee & Partners 
100 Chalk Farm Road 
London NWl BEH 
Tel: 01-267 4477 
Telex: 27806 

IS Levy Gee 


FOR SALE 
Profitable private 
COMPANY 

TURNOVER APPROACHING 
£!m 

BASED SOUTHERN COUNTIES 
Specialists in the sale and 
service of a wide range of 
industrial and DlY portable 
tools, accessories, fixings and 
stationery equipment 
Long established in the on-site 
workshop repair of all 
electrically powered machinery 
Genuine reasons for sale 
Serious inquiries principals 
onfK ro Bo* W0762, Financial Times 
10 Csnnon St, London EQ4P 4BY 


FREEZES CENTRE/ 
SUPERMARKET 1 
Excellent business for safe . 
with ££m (half) turnover 
Adjacent to discount furniture 
and cut-price concessionaires 
Situated 500 yards from 
Junction 24 oF the M6 
motorway with parking space - 
for 150 cars 

Ideal opportunity for a 
company or individual seeking, 
to capitalise on the potential 
early growth of the site, with 
multiple non-Food 
concessionaires intending to 
develop 7. day trading 
Long 'Lease available 
Reply w: 

Mr W. G. Fish wick 
FBHWICK GROUP 
Liverpool Road 
Ashton-in-Makerfrekl 
Wigan WN4 tfYU 

Telr 0942 721*21 


UNIQUE OPPORTUNITY 

to acquire a- progressive and 
wolf established 

BUILDING COMPANY 

In select South 'Lon don district 
. . ..Turitoyer Jjn. .pa. . . 
On-going contracts s 3m pa 
Currently turning away 
. I ucraitve -busTdess ' 
Excellent staff and'premrses 
v Owner- retiring - 
Tel: 098-387, 2418 pm 


for SALE r;; 

30 bed '- Nursing rNome 
DnhjriKK" 




This wliwbie busm*i* In«fcKU«g » Inm- 
ngid solwantui ' s*twe< .qrepe«t». Is 
6Bqrad lor sale >f S 431IJWI. - .£ 
VMI-* TK> C2WU3D0M 
Inweeie be « further , _ 
subiwt *o eonsema -i wtir. oniv suit. 
Institutional '_or.- -submniju^ _ private 
investor. . * ‘ r - ~r> . 

Writ, 

10. Cannen-StreeC toiKl^fCxe 4BVi • 


Biomass Limited 

(In Liquidation) 

The 

assets and undert**'"* jw*?" -» m «th*n« W fll** 

enhanced vsMjP *Sr rwiDuct of th* 

patents have *•«»" mtiv and «vdi«* 

oasr A3;,c “ l!uM * 

PhannaowtictL I»ap«r «*d _____ 

WiaToSSsSw..™*-- M723S 

GT MAM 6,. 


P 


Grant Thornton 

i’llAk'S'KiiKI 1 - ■At.Vt 'L N IAN rs 




SPARTAN LEISURE LTD 

(in receivership) trading as Pelicans Health and 
Frtness Oob. For sale as s going concern, the 
assets and business of the above, comprising— 
leasehold premises in Newbury. Berkshire. 

■ PTint and"equipmenf including up-to-date. 

Nautilus Fitness Machines. Increasing membership 
of' around 550. Sauna. Jacuzzi and Dance 
. facilities. 


Cork Gully 


For further details, 
please contact: 

J. M. Iredate, 

Admin lauailvB Recehier, 
Ptmonbc House. SUMori WIU 
Reading. Berkshire RG1 1UN- 
Tef: 0734 000336. 

TolejC 848568. 


— - for sale 

Hire Purchase Portfolio 
£6.5 Wi<m plus receivables 
good Geographic spread 

pnacipa& only reply to: 

Bdft H076I ; Financial Tones, 10 Cannon 
Street, London^ EC4P 4BY 


i 

i 

i 

i 
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i 
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■ ' ^ AUTO^TIQ tHROMIUK PlATERS 
Situated ItrYorkstire this comfkarry ' has -not drily a modern' auto- 
,'oiatk: chrotnaun plating. plant, but afto barrel plating and polishing 
facilities-’"'"' * 

■ The modenir purpose^ >-of 44{00D sq ft on a site of 
13 acres offers an opportishKy fw eatpanoibo. If required. 
Adequate low eost.Ta Sour is ivdtabte ••'- 

Nets written, down assets »re Q30J50G and' the she. including the 
building. Is available .foir msfier; safe or lease. The first quarter of 
. 1986: shows a poakive cash flow.' - - 

' The offer for sale is bemg made as the elderly owners are in the 
process of duMvestfog thefr 7 various -businesses. 

' Accumah£ta<rfax toues of £130.000 are expected M he available. ' 

'■ WrJui&tx MB7SS, ripancfxr Tkne*. id Cannon St. London £C4P 4&r " 


Vi- '4 


*-9r£ i 




Recenfly-formed 'medical capital equipment company 
i^uli^ ftiiiier feanc^gras tbe Company's product 
is. new Ifuliy . dercdcgped and ready, for exploitation. . 
Several overseas distributors have already been 
appointed and sales prospects appear good. Either 
all or a majori^ of the^equity is available. 

Replies in confidence -it. 

"."•.f..-"" ; JeffifTey Boswefl' - • 

88 Gfrfden Lane^ London EClY 0UA 


ri, 1 - - r. - ... 


LEISURE RETAILING BUSINESS 
V *: ^°R 'SALE 

Well.;estebiislied company whh four shops Id 'S outh of England 
enjoying 'a imputation 'as a leader in its specialist areas. Gross 
turnover £L2m with sigolflcant profit contrfbu don. 

• Principals only to apply. Write Box H0756, 

.* Financial Times,- 10 Cannon Street, London EC4P 4BY 


c • AN OPPORTUNITY TO PURCHASE 
A HOME COUNTIES HOME IMPROVEMENT CENTRE 
A well known,' well run. and well worth looking at family business. 
Established in 1967. 1985/86 T/a circa £480XOQ and audited accounts 
will show at (east 37" per cent G.P. This managed concern is very 
diverse and sells -the whole spectrum of Home Improvement and 
- D.I.Y: products. . 

Principals. only should apply lor further details for - ' ' ' 

• 100» New CavandhUi StrMt, 

London WlM 7FA 
01-631 oiy - - 




PRIVATE COMPJWY 

Opportunity to- purchase' well' 
established, building and . civil 
engineering contractors: in the 
Channel -Islands from— sole 
owner. Annual average turn- 
over in excess of £2£ffl. : J<aood: 
potential., for; expansion- 'and- 
future developments in the 
islands. Apply for fuH details, 
»n- confidence, to principal. 
Wrh*..Gwc H07S4. Firtkrf C W' 

Timet. 10 Cannon- Street; Lon- 
don, EC4P 4BY. - • ' • • • 


ADVERTISW6 A6ERGY 

Fully recognised advertising 
agency in northern England for 
sale. Eitimaced profit for' 19&5-86 
« £80J300 pre-tax. 

The company is rich h cash and 
fr ** °L charges and moving to 
new offiew In 1986. 

Write Box H076&: Tinahhot 

ECtP MiY ' nnon Lonrfp'r 


FOR SALE 

a S upp,? t nfl ot ! Uxz ^ 

• proftt : ei»ut - .CTOOloQO. 
S'Onlteant growth potential. 

■■SSBFJHf'* tiiould - write to;. 
SlNGBfi 6 HtlEDLANDBI LIMHTB3 

<^IMR642) ... 

■ 21 Mew Straat.Blahopagata' . 
London 




.■.waasi5.'5«crS!3 ! St 
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- MaratNuiM- —rfiri.i TiTi i *0°°- 
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FOR SALE 

®QJWTY guarding • 
COMPANY 

■ Turnover approx £800,006 
- Operates: Surrey. Hampshire. 

Berkshire. London 
Owners wish to explore othdr 
_ interests 

full management structure exists 
WTh * » - 

10 In / Inc '‘ l Timas 

70 Ca n»on Street, London EC4P 4BY 


PROFITABLE 
PRINTING COMPANY 

NORTH LONDON 
Turnover £li million 
Modern Plant & Machinery 
Leasehold Premise* 

HffTM ah c,° nfY . W to Boa 
HVT6B. Financial Timet, 1C 

Cannon Street London EC4P 4BY 


LONDON 

JANITORIAL OflEMI 
FACTORY 

Own label or Joint Ye 
welcome 
fll-986 7221 


FOR s 

■tea 

•nduetry 

yj ’"•"“O**- m-.k 
wouw #u i 
corporate investor. 

'«?%.*** H0753 - 
10 Cannon Sr; 
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Business For Sale 


Spacious Showrooms 

South Manchester 

+ Prime freehold location - main road site 

* Car showroom 2,389 sq. ft. 

. Fully equipped repair workshop 

* Ford parts stock 

-fc Separate long leasehold body repair workshop 

* Ford Motor Company will gran t a retail dealer franch ise to suitable 
purchasers 

For sale by the Joint Receivers of Barrow Motor Company Limited. 
For further details please contact: 

Philip Raxnsbottom or John Dixon 
Peat, Marwick, Mitchell & Co. 

Century House 

7 Tib Lane 

Manchester M2 6DS 

Telephone: (061) 832 4221 , Telex: 668265 


PEAT 

MARWICK 



UNIQUE OPPORTUNITY 

To oxplolt ihfl rapidly growing 
public interest in the share mark It 
FOR SALE SMALL PUBLISHING 
COMPANY SPECIALISING IN 
EDUCATIONAL SERVICES FOR 
THE PRIVATE INVESTOR 
Full or part ownership 

Princip als on ly plant a write to 
Box H0777. Financial Timet 
tO Camion St. London EC4P 4BY 


FROZEN FOOD 
CATERING 
WHOLESALER 

Turnover £1 million 

Write Box H0774 
Financial Times 
10 Cannon Street 
London EC4P 4BY 


EMPLOYMENT 

AGENCY 

Excellent spread of offices and 
clients between Oxford and 
Aberdeen. Turnover £2.5m and 
very profitable business growing 
rapidly 

Industrial/Commercial/Technical 
London owner retiring abroad 

Write Bom H0772. Financial Timet 
10 Cannon St. London EC4P 4BY 


Hotels and Licensed 
Premises 


AWARD-WINNING 
b ■ RESTAURANT /BRASSERIE 
AND WINE BAR 

In residential arse, close to City of 
London and entertainment facilities 
Seeks a financial partner to provide 
equity for further development 
Interested portlet (principals only ) 
should epply to: 

jtazore, 843 Finchley Rd. NW11 SNA 


FOR SALE 

FITTED KITCHEN 
COMPANY 
Very Profitable 
Ongoing Management 
Facilities include Mftr., retail 
and Installation 

Write Bon H0770, Financial Timet 
TO Cannon Si. London EC4P 4BY 


BUSINESS FOR SALE 

Important West Midlands Engineering 
and Pressings Company for sale as a 
going concern. Turnover average Elm. 
Strong customer base. Substantial 
Freehold modern premises (72.000 
square feet) occupying prime site, near 
Motorway network and N.E.C. 

All anduirles in strictest confidence. 
Write BOX H.0775. Financial Times. 
10. Cannon Street. London EC4P 4BY. 


FOR SALE 

EEC approved, purpose-built, 
licensed 

POULTRY ABATTOIR 
in the West Midlands Area 
Offers invited 
Pleas e reply to 
Box H077S. Financial Times 
70 Cannon St. London EC4P 4BY 


COMPUTER 

COMMUNICATIONS CO. 

Purchaser ( £55.000) for 
Compucer/Com mun ications 
Business. Thames Valley area 
Write Box Horn. Financial Timet 
10 Cannon St. London EC4P 4BY 


. . FREEHOLD 

HOTEL FOR SALE. 
LONDON, WEST END 
90 ROOMS 
PRICE £4.1 million 
Only principals and retained 
agents 

A pply f or details to: 

Box HQ/30. Financial Timms 
10 Cannon St. London EC4P 4BY 


International 


FOR SALE: as going concern 

Peat moss factory 

WITH APPROX. 500 ACRES MOORLAND 

Comprehensive modem machinery 
Situated in Republic of Ireland. 

Fa. Riesselmann und Sohn 

z. Hd Herm Franz Rlessehnann 

Postfach 1440, D-2842 Lohne, W. Germany. 


HEALTH AND BEAUTY AID 
WHOLESALER 
FOR SALE 

Large UJ5. - East Coast HBA 
wholesaler is for sale 
Excellent management in place 
Sales: $65m 
Net profits: S4m 
Net worth Sl4m 
We are looking for S!5m 
Sand recent financial report 
with your product literature to 
Box H0753. Financial Times 
10 Cannon St. London EC4P 4BY 


TWO GOURMET 
RESTAURANTS 

Urban and resort 
locations 

Capa Cod /Bciton area, perfect loca- 
tion. auttwntic. mint condition restora- 
tion. most bmous rnuunni In enttra 
■res. Real Estate and Builnru Si -2m. 

Manbaran MeaMbcfld 13 yrv). 
Upper Ease Side Wo non. designer 
award Interior, critically acclaimed 
cuisine. SfiMDOO. 

Sold separately or as package. 
Respond In confidence to; 

J. M. Burke, 323 East 78th Street 
New York. NY 10021 


1 III Jl 

J 

Businesses Wanted 


Company Notices 


SOCIETE GENERALE DE BELGIQUE 

GENERAL! MAAISCHAPPI J VAN BELGIE 

Public Limited Company 

Incorpor a ted In BruSMli bv Revel Decree on 28 Airgiut 1522. 

Registered ONce; 30 rue Rovalr. 1000 Brussels. 

Trade Register Number: Brussels 17.407. 

The Management is pleased to invite shareholders to attend the company’s 
reception rooms at 30 rue Rovaie. Brussels, on Tuesday. S May. 19BG at 
lOJO I.B, (>J tor the Annuel General Meeting In accordance with Article 34 
01 the Memorandum and Articles of Association to rate on the following agenda: 
AGENDA 

111 Board of Directors' and Auditors’ reports for 19B5; 

(2> Approval or tha company's annual accounts: 

19) Discharge to members of the Board of Directors and Board of Auditors; 

14) Creation of the Advisory Board— nomination ol members and Axing ol 
•heir fees: 

[SI Any other Business. 

- for the Extra ordinary General Meeting, since the Extreardlna-v General 
Meeting to be held on 22 April 1586 with the tallowing agenda will be 
unable 10 vote as IIM statutory quorum will not be met. This second Meeting 
win meet the Quorum, whatever the number or shares represented. 

AGENDA 

(I) Report bv the Board of Directors setting out the reasons for the capital 
increases proposed below and for waiving shareholder s' preferential sub- 
scription rights for the operation under item 3. Auditor's report. 

(2} First capital Increase bv an amount to be determined ov the Meeting 
between a minimum of BF 2.721,934,178 and a maximum ol 
®F 3.402.4 1 8.656. by issuing a minimum ol 2.1 81 .037 and a maximum ol 
2.724.297 “ part de reserve ’’ shares. 

These " part de reserve " shares will be identical to existing shares except 
that they win onrv be allowed a snare c> proAB from 1 July 1986 and they 

fclai rights and 

de reserve " sh 

. October 1983. 

These shares will be issued at -n accounting par value of BF 1.248 plus a 
premium to be determined bv the Meeting so that the subscription price Is 
net less than BF 2.100 and not more Than BF 2.750 

The shares will be offered lor public sale lor cash On a preferential basis, 
with priority being given to ml holders of culling " part de reserve " snares, 
without fractions ol shares being issued. In a proportion, to Be determined 
by the Meeting, of between one " part de reserve ” share tor ten old ones, 
and one ” part de reserve " share lor clam aid ones. 

These snares must be luiiy paid up on application. All charges will be 
Borne by the company apart from ta« on stock market transactions. 

131 A second capital Incrnse up to a mtrlmum ol BF 62.400.000 bv creating 
and issuing a maximum ol 50.000 ” part de reserve ” shares absolutely 
Identical to those Issued under Item 2 above 

The Issue price of tnese " part de reserve " shares will be the same as tho 
other newly Issued " par*, de reserve ” snarers. 

They win be oBered lor sale lor cash to members of the company's naif 
and to executive scarf of affiliates In accordance with tie criteria, terms and 
conditions laid down bv the Board ol Directors of the Issuing company, with 
shareholders waiving their prelerentlal rights. 

Shares must be fully paid up on application. All charges win be borne by 
the Issuing company apart from ta. on stock market transactions. 

(41 Laying down as a condition sine gua non to the capitsi Increases that the 
guarantors ol the operation under item 2 do not withdraw their undertakings 
Hr any of the reasons below at the latest On the last banking day prior to 
public sale of the shares: 

—any political, military, economic, financial, monetary Or social event In 
Belgium or abroad likely to locpardlso the issue; 

—closure of the Brussels Stock Exchange tor at least two working days in 
succession; 

—4 drop in the Belgian general shares return Index published By the Brussels 
Stock Exchange Commission ibaie: 01.01.1980 m l.OOOl of more than 
250 points compared with the indoc on the day the guarantee agreement 
Is signed. 

CS) Allocation of the Issue premiums resulting from the above operations to a 
non available " issue premium " account which shall constitute, akang with 
Other contributions, a guarantee lor third parties and which may Only be 
reduced or abolished bv a decision ol the Extraordinary General Meeting In 
accordance with the provisions of Article 72 Of Che coordinated laws on 
trading companies. 

(61 A third capital increase, without Issuing new shares, bv the amount necessary 
ra Increase the rompjnv's capital to the nearest 100 million Belgian francs 
by drawing on the " issue premium •" account mentioned in Item 5 above- 
CD increase in the statutory reserve by me amount required to increase It to 
one tenth ol the company's total capital by drawing on lire available reserve. 
CBS Amendment to Artirle 3 of the Memorandum and Articles or Association In 
order to bring them into line with the company's new capital and with the 
available balance of the authorised capital. 

19) Powers to be granted to the Board of Directors In order to Implement the 
resolutions passed bv the General Meeting. 

In order to attend these General Meerings. shareholders must. In accordance with 
Article 31 para. 2 el the Memorandum and Articles ol Association, deposit 
their shares by Monday. 28 April at the latest either with the company or with 
any ol the tallowing banks: 

in Belgium: Genera le Bank 
In France: Gdndrale de Banque Beige (France) 
in Luxembourg: Bencmt Generate du Luxembourg 
In the UK: Banque Beige Ltd. 

In Switzerland: Credit Suisse 

SocietP de Banqoe Suisse 
Union de Banaues Suisse* 

J. de FAUCONVAL. Director -Secretary 
R. LAM Y. Governor 

Brussels. 15 April 1986. 

First o facial notice will be published on is April 19BG (In the Belgian OBclal 
Gazette on 15 Apjll I98bl. 


FRIENDS' PROVIDENT LIFE OFFICE 

NOTICE IS HEREBY GIVEN that the 
ONE HUNDRED AND FIFTY-THIRD 
ANNUAL GENERAL MEETING OF 
MEMBERS is appointed to be bcU at 
GLAZIERS’ HALL. 9, MONT AG LIE 
CLOSE. LONDON BRIDGE. LONDON. 
SE1 9DD.0N WEDNESDAY, 7TH MAY 
1986, at 2.30 pjn. 

1- To receive the accounts for (he year 
ended 31st December 1989 and (he 
reports of the Directors and Auditors 
thereon. 

2- ToeJeci Directors 

3. To appoint Auditors and determine the 
basis of fixing their remuneration. 

4. To propose, as special business, that the 
Intnr on the aggregate amount of the 
ranoneraikm of the Directors be 
increased. 

A Member entitled to attend and vote at the 
above meeting b as titled to appoint a proxy 
to attend and vore on his behalf ana such 
proxy need not also be a Member of the 
Office. The instrument appointing a 
proxy, a specimen of which is set out in 
Rule 30 of the Rules of the Office, must be 
deposited at Piiham End, Dorking, 
Surrey, RH4 1QA, at least forty -eight 
boors before the rime of the meeting. Proxy 
forms may be obtained on application to 
the Secretary. 

Members intending to attend and yore 
personally at the meeting should be 
prepared to quote their policy numbers. 

By O rder of the Directors, 
B. W. SwEETIAND, Secretary. 
NOTE: A copy of the Annual Report and 
Accounts will be forwarded io any Member 
who makes application for one to the 
under-mentioned address: 

FRIENDS' PROVIDENT LIFE OFFICE 
Fufaam End, Dorking, Surrey, RH4 1QA 


THE NORTH CAUCASIAN 
OIL FIELDS, LIMITED 
THE NORTH CAUCASIAN OIL 
FIELDS. LIMITED inlanni the holders 
ol Ita bearer shares that a cash 
offer has baan made for the enure 
ixaued share fcapiul ol the Company 
by Topino Limited (Licensed Dealer 
in Securities) on behalf of Leisure 
Investments (Overseas) Limned. 
Information concerning the Otter 
(end copies of tha offer document) 
may be obtained from Topino 
Limited (01-637 4882). 

An extraordinary general meeting of 
the Company will be held on 2nd 
May. 1988 to approve the terms of 
an arrangement relating to compen- 
sation which may be received in 
respect of the Company's 
expropriated Russian into rests. 

Information concerning iha meeting 
may be obtained from: 

The Secretary, 

4 York Road. London SET 7NA 
Tel: 01-934 8242 


NOTIFICATION TO BONDHOLDERS 

COMPAGNIE GENERALE DES 
ETABUSSEMENTS MICHELIN 

FF 500.000.000 
71.% CONVERTIBLE BONDS 
OUE 2000 


Mkhalln hereby gives notice that It 
will increase its capital bvr 

1. An Issue bearing preferential rights 
to holders ol Its outstanding snares 
to subscribe tor additional shares: 
—Subscription price' FF 2.000 

— ? 9 a 5 10 lUv * t<,>nd: January 1- 
— Preferential right: 1 additional 
share kv 10 outstanding snares 
—Subscription period: AprU 28 to 
June 4, 1966 

2. And by distribution of additional 
shares paid up by Incorporation ol 

reserves-. 

— Party: 1 additional share tor 8 
outstanding shares anw^r newly 
subscribed and tally paid shares 
as stated above 

—Wight to dividend: January 1. 
19BG 

-As a result of ttari* two issues of 
■hares, ttw conversion rate applicable 
to us 7L% Convertible Bonds duo 
2000 wtu be adjusted pursuant -to 
condition 6 (M) of the Bonds. 

Bondholders willing to convert In 
order to participate In the transaction 
should deposit their Bonds with a 
duly completed and llsned notice of 
conversion at the office ol the conver- 
sion agent: 

Banque Internationale h 

Luxembourg S.A. 

2. Boulevard Royal 

Luxembourg 
Tel: (352) 47911 
Tale*: 3626 

prior to April 16. 1986 (12.00 a.mj. 

After this data, a new conversion 
rate taking Into account the above 
mentioned adjustment and to be fixed 
at the end ol the subscription period, 
will apply to tiw Bonds. 


NOTICE OF MEETING 
TIME ASSURANCE SOCIETY 
Registered Office: 

B0 Union Street. Oldham 
Greater Manchester 


NOTICE IS HEREBY GIVEN that the 

Annual General Meeting ol the above 

Society will be held at the Registered 

Office on Wednesday. 30th April 1986 

at 12 noon. 

AGENDA 

1- To approve the Minutes of the Last 
Annual General Meeting held on 26th 
April 1985 and to consider matters 
arising ilrarelrTxn. 

2. To elect a new Chairman. 

3. To receive and adopt the Resort of 
the Committee of Management and the 
Accounts tor the year ended 31st 
December 19SS. 

4. To receive and adopt the Report and 
recommendations contained In the 
Actuarial Valuation as at 3 1st December 
1985. 

5. Tp elect members to the Committee 
ol Management. 

6. To re 'appoint auditors and authorise 
the Committee of Management to nx 
their remuneration. The present auditors 
are Pe«t. Marwick. Mitchell and Com- 
pany. 

7. To conduct any other business permitted 
by me Rules of we Society. 

D R. REES (Secretary) 


NOTICE TO HOLDERS OF 
EUROPEAN DEPOSITARY RECEIPTS 
lEDRsi IN 
FUJ ITSU LIMI TED 

NOTICE IS GIVEN that at a Meeting or 

tbe Board ol Directors of Fujitsu Limited 

new on 27th February 1986 It was 
RESOLVED that a free distribution ol 

Shares be made to Shareholders In the 

ratio of 0 08 Share Wr each Common 

Share Of Y50 each <B New tor each Ido 

Old) as Ol record 31st March I9B6. All 

New Shares not aggregating i .000 shares 

or a multiple thereof will be told and 

toe proceeds distributed to Shareholders at 

■n amount per share to ha announced at 

a later date. 

Furthermore it has been declared that 

the shares will be traded e.-Rlphts on 

the Tokyo Stock Ext ha nga with affect Non 
27th March 19B6. 

Coupon No. 13 will be used tor Iha 

collection of Free Snares which may be 

collected on or after 2Dth May 1986. 
bom the Depositary. 

KLEINWORT. BENSON LIMITED 
LONDON 
Depositary 


IS THIS YOUR BUSINESS? 

L Privately owned company or group. 

2. A good profit record which hag reached at least £100,000 
pre-tax per annum. 

3. Shareholding managers who want to realise their Invest- 
ment but continue to manage and share in the future 
prosperity whilst having access to a larger group's 
resources. 

If so, a medium-sized U.K. public company committed to 
expansion both by acquisition and internally would like to 
hear from you. Please write to us through our advisers: 

Ref. MAG77. Messrs. Kidsons, Chartered Accountants 
Bank House, 8 Cherry Street, Birmingham B2 5AD 


CITY OF CHESTER 

Inmtor M8ka acquisition In this Bros during 1967. P* million aval la bio 
for profitable enterprise of low labour content and long term potantial. 
Paply in strict confidence to Box H07SO. Financial Times 
10 Cannon Street, London EC4P 4BY 


WANTED 

Rapidly growing UK company with turnover of aOOm plus soaka 
imports, importers, distributors and/or wholesalers ol 
garden, gardening, camping and outdoor leisure products. 

furniture, equipment or hobby related. 

Tha company is willing to acquire, set up companies or act as UK 
agent tor any of the above products which fils its rapid 
expansion strategy 

Please write in confidence to Box H0767 
Financial Times. 10 Cannon Street. London EC4P 4BY 


THE ROWLANDSON 
ORGANISATION 

requires additional outlets in the 
following trades in the Midlands 
and tbe South: 

Convenience Stores/CTNa'Card 
and Gift Shops: Motor Dealers— 
any marque: Crash Repairs 
Specialists; Undertakers: Hire- 
Purchase /Lea sing Companies; 
Insurance Brokers: Estate Agents. 

_ FREEHOLD AND LEASEHOLD 
PROPERTIES WILL BE CONSIDERED 
ADEQUATE FUNDS AVAILABLE 
Please reply fo: 

The Chief Executive 

Rowlandson Organisation 

wnssatsrsuw 

London EC1M fJHR 
01-253 0101 or 0277 210989 


MAJOR FIRM 

Involved In insurance broking. 
Ida assurance, unit trust advisory 
services, pensions and benefit 
consultancy, seeks acquisition* 
Corn miss 'On/fae income between 
£250,000 and £Sm pa considered 
Write Box G10280. Financial Times 
10 Cannon St. London EC4P 4BY 


RETAIL TRAVEL AGENCIES 

A leading nmnnv aireatfy well- 
ntablltlied in tbe Travel Trade wiibn 
on * more outlets in 

thereto i nee. The business should 
oralerahly be based in East Angus 
and be well established. 

— ^j 1 ro pnes wh i be treated in trie 
svlcwrr conAdence. 

Write Boc H.0764. Financial Time*. 
10. Cannon Street. London CC4P any. 


WANTED 

to purchase NUT & BOLT Stockist 
or Manufacturer within 50 mile 
radius of Birmingham, either 
locations also considered. 

Please reply in strictest confidence 
to Box H0763, Financial Times 
10 Cannon St. London ECXP 4BY 


MEAT 

Process) ng/packagiog 
company or plant sought. 
Plant size: 

minimum 30,000 sq. ft 
Location: South Bast Midlands 
or Home Counties North. 

Write Bom H0773. Financial Times 
70 Cannon Sr. London EC4P 4 BY 


MUFFLERS EXHAUST CENTRES 
LIMITED 


NOTICE IS HEREBY GIVEN pursuini 10 
Section 588 of tna Companies Act 1985 
that a Mealing ol the Creditors o> 
Mufflers Exhaust Con ires Limited, will 
'be held at the offices of Leonard Curtis 
and Partners. 3rd Floor, Peter House. 
Oxford Street. Manchester Ml 5AB. on 
Friday the 18tfl pay d1 April 1988 at 
10 00 o'clock ,n the forenoon, for the 
purposes provided for in Section 589 
and 590. 

Dated the 3rd day of April 1986. 

D. SPEAK MAN. 

D«racior. 
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APPOINTMENTS 


New Inchcape chairman 


Mr George Turnbull, group 
managing director and chief 
executive, will succeed Sir David 
Ott as chairman of INCHCAPE 
after the annual meeting in June. 
Sir David will become deputy 
chairman. Sir Erie Norris will 
relinquish his appointment as 
deputy chairman but will remain 
on the board. Mr GU Holdswortb 
will retire at his own request 
in September, after more than 
36 years with Dodwell & Co and 
the Inchcape Group. Sir Edward 
Stndd will retire from the board 
in June, but will continue to 
serve as a consultant until the 
end of 1986. Mr Colin Armstrong, 
chief executive of the groups 
South American interests, will 
be appointed to the board in 
June. 

* 

Mr Courtney Hayden has 
joined the board of ARLING- 
TON PROPERTY SERVICES. 
Formerly with Commercial 
Union Properties, Mr Hayden 
has also been with Laing and 
Wlmpey and will act as a pro- 
jects director for Arlington's 
business parks. 

* 

Mr Findlay Caldwell has 
joined HALFORDS as buying, 
merchandising, marketing and 
development director. He was 
with Harris Queensway Ulti- 
mate, where he was marketing 
controller. 

* 

Dr Ian Dewis has been 
appointed associate director 
of - telecommunications with 
BUTLER COX & PARTNERS. 
He was manager of telecom- 
munications for BP Inter- 
national. 

* 

Mr John Salisse, who retired 
last year as a main hoard 
director of Mariks & Spencer, has 
joined the board of ALLIED 
INTERNATIONAL DESIGNERS 
as a non-executive director. 

* 

SCOTTISH WIDOWS’ FUND 
AND LIFE ASSURANCE 
SOCIETY has appointed Mr 
H. D. Boss, a joint actuary, as 
an assistant general manager. 

* 

BODDINGTONS' BREWERIES 
has appointed Hr Neil Kerr as 
assistant managing director from 
April 21. 

★ 

Mr Phillip Wood is retiring 
as a partner of GRIEVES0N 
GRANT AND CO, London stock- 
brokers. Mr Wood joined Grieve- 
son Grant in 1959, and for many 
years has been senior Gill-edged 
dealer. 

* 

PETRANOL has appointed Dr 
Norman A. White chairman of 
its board. Dr White became 
associated with the company in 
June 1985. joined the board in 
September and was appointed 
chairman of the executive com- 
mittee in December, a post be 
wUl continue to hold as well as 
board chairman. Mr Kenneth F. 
Dibben joins the board as a non- 
executive director. Mr DibbCu 
will be chairman 1 of- The audit 
and remuneration committee. Mr 
C. J. Smith, (he past chairman, 
■will continue to -serve on the 
board as a non-executive director. 
. * 

Hr Stuart Heap and Mr Rob 
Stirling have been appointed 
directors of BELL & HOWELL 
LTD, the European subsidiary 


of the Bell & Howell Co based 
in Chicago. Mr Heap takes over 
as managing director of the 
visual communications division 
from Dr Derek Hopes who 
remains a director and c h airman 
of Bell & Howell A-V. He will 
continue to be responsible for 
strategy and development of new 
businesses and 'activities: .Mr 
Stirling becomes managing direc- 
tor of the newly formed mail- 
handling division. Mr Richard 
Austin, a director of Bell ■ & 
Howell Ltd, will concentrate on 
the micro-imagery business as 
managing director of the micro- 
imagery division. He will also 
work closely with Mr Jim Donald- 
son, chairman, on European cor- 
porate affairs.. 

★ 

MOWLEW PROPERTY DE- 
VELOPMENTS has. appointed 
Mr Norman Hanson a director. 
He has particular responsibility 
for construction work. 

* 

THE BLUE ARROW GROUP 
has made Mr Michael Crosswell 
managing director of the Blue 
Arrow Employment Group. 

Mr Crosswell was formerly 
managing director of Blue Arrow 
Personnel Services. 

* 

Hr Alan Phunpton has been 
a ppoi nted a director of 
SCHLUMBERGER MEASURE- 

MENT AND CONTROL (UK). 
He was deputy chairman of the 
Electricity Council and chair- 
man of tbe London Electricity 
Board. 

* 

Mr Euan Russell has been 
appointed conference and exhibi- 
tion sales director for the BAR- 
BICAN CENTRE. He succeeds 
Ms Patricia Coni bear who has 
become business development 
director at Conference Co-ordina- 
tors. 

* 

Mr A. B. R. Cheek has been 
appointed deputy managing 
director of H0WDEN GROUP, 
with responsibility far financial 
administration in addition to 
products and markets. He will 
continue as managing director 
of James Howden Group. Mr 
J. N. Allison, managing director 
of James Howden and Co, has 
joined the board of Howden 
Group. 

* 

HAVANA INTERNATIONAL 
BANK has appointed Mr Paul F. 
Toledo as managing director as 
replacement for Mr Miguel A. 
Lopez who has been appointed 
deputy chairman. 

* 

HOFFMAN AND CO and 
THORNWOOD TIMBER SALES 
have appointed Mr Michael 
Loughlin and Mr Mark Hearn 
executive director of both com- 
panies. Mr Loughlin and Mr 
Hearn previously held sales 
management posts in the Meyer 
International organisation. 

★ 

. Mr Ray lOng has been appoin- 
ted ’deputy" Han agin g director of 
HANDERS Industrial coatings 
division:* - ;; 

- - *_ : ; ; ■ 

r " Following* the tneVger between 
Green Whitley and DAVEN- 
PORTS BREWERY (HOLD- 
INGS), three Greenall Whitley 
directors, Mr C I. B. Hatton, 
Mr A. G. Thomas and Mr E. 
Whitley, have been appointed to 


the board of Davenports. TO*** 
non-executive directors, Mr C. u. 
TMbuiy. Mr J. F. Vernon and 
Mr G. R. Wlllcox have resigned 
from the board. - 
* 

GEORGE HILLER UNDER- 
WRITING AGENCIES M - has 
appointed Mr L C Taylor, Mr 
G." E. Watt*. Mr D: Ni Broderick 
and Mr J. -E. Dtgby directors- 

; • • • " : * ; j ' 

Mr Bernard Barnett has been 
appointed European managing 
director of 1 P. SHARP ASSO- 
CIATES; He previously spent 10 
years with Interactive Data Cor- 
poration / Chase - Econometrics. 


■dDC). -where he was vice presi- 
dent Europe. ^ 

Mr: Paul D. WiBlams, formerly 
: of Whittihgtiam F r °PS£Zw55? 
joined EMBASSY DEVELOP- 
MENTS as a director, responsible 
for the promoting and letting of 
the existing, properties. 

Six xemor" ' "executrees at 
-BUBSON - MARSTELLER UK 
have -'been- promoted ; w -the 
board: Mr Jem Miller, managing 
director of Burson-Marsteller 
Financial: Mr John Birch, 

-human resourcee director; Mr 
Tim Foster, creative director; Mr 
John Fowler, research director; 
Ms Jane Lyons, group manager 
and Mr BIU Quirke, director of 
employee ■ communications. 


GOLD FIELDS COAL LIMITED 

(Formerly The Clydesdale (Transvaal) Coftieries Limited) 

(Incorporated In die Republic of South Africa) 

A MEMBER OF THE COLD FIELDS GJWUP 

(Regtetration No. 01/01124/06) 

ISSUED CAPITAL: 16,862,721 shares of 50 cents each 

: Quarter • -■ Quarter 

ended - ended 

31 Mardi . 31 December 
. I9M 1985 

. . . . (see note 2) 

OPERATING RESULTS (eons 000) 

Tool mined - • *'4*' 

Tons sold W90 


FINANCIAL RESULTS (ROOD) 
Sides and other revenue 
Cose of sales 

Profit before tax 
Tax 1 

PROFIT AFTER TAX - 


52,490 

39,004 


7,024 

-—L— 

1*27 


2 .- 


3. 


4. 


Capital expenditure . 

L° T M*r*er of the Opentibns of Apex and Oydiad^ Tl» Sdieme of 
Arrangement for the merger of Apex and Clydesdale was, appro ved it 
general meetings of sharehokfcrs of both companies heW on 5 htardr 
1984, and was subsequendy sanctioned by the Supreme Court JWt- 
wacrmnd Local Division). The merger was implemented on 17 ptordi 
1984. the day im whldi Clydesdale dunged its name to Gold Fields Coal 

• United and the feting of the new GoM Fields Cdakhwarcoinniancad on 

the Johannesburg and London Stock Exchanges. 

Presentation. Apex and Clydesdale operated as separate companies in 
resect of the quarter ended 31 December 1985. Ancordkitfy the figures 
jn respect ofthat<juvrcerh&t not been. Aownwihejr are mccxM^pvafaNt 
Capital Expeodftm.7be unexpended babpce of. authorised jcapiol 
expenditure ar3t March 1986 was R 10 Jmiffion, which includes estimates 
authorised for 1986. 

Dividends. Dividends (No. 159) of 300 cents per share and (No. K5>of 
75 cents per dure declared on 3 December toy Apex and Clydesdale 
respectively, were paid to rnemfacrrof) 12 February 1986. 

5. Exam - Caaffiroolc- The contract in terms of which Coaferook sup- 
pfias coal to Escom's Taaiboi power station, which was due to expire in 
1986, has been extended to expire in 1989, at the nine time as its High- 
veld power station contract expires. 

On behalf of the Board, 

A..M.D, GNOODE 1 

K. R. FULLERrGOOD J ‘Lweaors 

K April 1986 ' • .. , ' ... V 


Nodcelo the HoMdis of 
FIRST CHICAGO CORPORATION _ 

Fleeting Rate Subordinated- Notes Due 1992 . „ 

NOTICE IS HEREBY GIVEN to #® ownere of Fast Chicago Corporation Floating 
Flate Sutxxd inalad Notes Due 1992 (the liiolasO of ttte appointment of an adcMonal 
paymg agency lor the Notes: — . 

fl ‘4)WlsSBANK;CORPORAIION , . 

. „l, AesehtnvonstBdt 
Basl*. SWn2ERLAM3 CH-40Q2 , # 

The ap pointme n t becomes affective comm en ting with the next interest payment 
ctate&yttw -Notes,. May 19,1086 " - 

THE FIRST NATIONAL BANK OF CHICAGO 
as Fiscal Agent lor ' 

' Fkst^ Chicago Gbiporation -r 

Dated: April 15. 1988- ' " ■' " 



Japan Air Lines now brings Tokyo even 
closer to London. 

We are the only airline to operate non- 
stop flights from London to Tokyo; offering 
the fastest route to Japan from the UX. 

The flights leave Heathrow at1920 every 
Tuesday, arriving in Tokyo, on Wednesday 
at 1455 saving almost 6 hours on normal 
flight times. 

On all other days we offer one-stop 


flights from Heath row to Tokyo via Anchor- 
age, including two on Saturdays. 

And, of course,all ourflightsfeature.the 
Japanese hospitalityand serene efficiency 
that have made us the world's number one 
international airliner - 

UJ\PJ\rSi AIR L/Ws 

Everything you expert and more! 


; \£v>V,- '.£■ -;j*j 

Z+ % .* ■ a • 



'IAEA Statistics. 

























David Goodfaart on Evered’s takeover approach to McKechnie 


Testing time for the Abdullahs 


STC chief 
executive’s 


AS THE takeover merry-go- 
round in the engineering sector 
turns once more it is difficult 
not to feel sorry for Dr Ji/.i 
Butler. the chairman of 
McKechnie Brothers. 

No sooner had he wiped the 
sweat from his brow after 
narrowly escaping the fast- 
growing and highly regarded 
Williams Holdings than knock- 
ing on the door comes the 
similar Evered Holdings. 

“ This is tiresome to say the 
least." said Dr Butler. 

But it is his fate to be run- 
ning one of the three medium- 
sized engineering companies 
which for the last two years 
have been leading the hit-lists 
of the smaller but hungrier in- 
dustrial holding companies. 

The other two on the list 
are Fegler-Hattt*sley and TL 
Pegler. coincidentally, has joint 
holdings with McKechnie in 
South Africa. Australia and 
New Zealand and following the 
hostile bid for it last week 
from F H Tomkins — another 
of the rising stars — there has 
been talk of a Pegler-McKech- 
nie merger to try to shrug off 
the parvenus. 

The much larger TI has in 
recent years been looked over 
but rejected by most of the 
big buyers like BTR and it 
was left to Evered to take half 
a shot at it last August when 
it acquired a 20 per cent stake. 

Having discovered that TI was 
a little over-ambitious Mr Ras- 
chid and Osman Abdullah have 
plumped for McKechnie — al- 
though there was some talk 
yesterday that if they succeeded 
with McKechnie they may go 
on to aim a weightier punch at 
the bicycles to cookers group. 

Most analysts are congratulat- 
ing Evered on the timing of its 
bid. The argument runs thus: 
McKechnie was lucky to escape 
from Williams on a technicality 
when Williams made it a con- 



Mr Rascbid Abdullah (left), chairman, and Mr Osman 
Abdullah, vice-chairman of Evered 


dition of its bid that McKechnie 
shareholders reject their 
board's earlier bid for Newman 
Tonks. 

The offer for Newman was 
seen in pan as a defensive 
“ poison pill." 

Shareholders voted in favour 
of an offer for Newman Tonks 
but some believed, wrongly, 
that they could still support a 
Williams take-over. McKechnie 
then — in some eyes — failed to 
make a serious improved offer 
for Newman “ which lost its 
credibility." according to one 
analyst. Despite the talk of a 
Pegler deal it looks as if 
McKechnie 1 ‘s defences are down 
and that there is no realistic 
“ poison pill ” option. 

That is obviously not how 
Dr Butler (a Dr of metallurgy) 
sees it. 11 We're not in business 
to make macho bids and ram 
the dilution down the throats of 
our shareholders.” he says. 

He did. however, accept 
during the first Williams assault 


that recent growth has not 
been exciting ( 1983 pre-tax 
profit of £11. 5m on turnover of 
£i58m. 1984 £15.2m on £203m 
and 1985 £16.6m on £222m1 but 
says they have recently been 
doing the right things — in parti- 
cular shifting from metals and 
chemicals into plastics and con- 
sumer goods. 

To Evered's specific claim that 
the steel and chemicals division 
made no profit on a £35m turn- 
over he replies that virtually 
the whole of the chemicals divi- 
sion ha$ now been shut down. 

Although engineering analysts 
such as Mr Rob Golding, of 
Quilter Goodison. accept that 
Dr Butler has indeed taken 
most of the right decisions 
lately, the results have con- 
tinued to leave the company 
vulnerable. 

The Abdullah brothers point 
to a rise in McKechnie's mar- 
gins from 6.7 per cent to 7.3 
per cent over the past five years 
compared with their own 1 per 


cent a year rise over the past 
three years taking their average 
to 8.2 per cent. Dr Butler argues 
that margin comparison in dif- i 
ferent lines is not fair. 

Evered makes no claims for 
industrial or product synergy 
from a merger — beyond the 
fact that it knows the overall 
sector well. Mr Rascbid 
Abdullah does claim to see man- 
agement synergy — he. we are 
better managers than you. 

The record of growth at 
Evered has indeed been impres- 
sive although it is still regarded 
in the City with a little more 
suspicion than Williams or F. H. 
Tomkins — suspicions which the 
tilt at TI has either calmed or 
fuelled depending on who you 
talk to. 

Evered clearly feels it has to 
get a big bid in before the bull 
market turns sour and last 
week's results — profits up to 
£7B7m on turnover of £99.6m — , 
are a sound base. 

The bid will be an excellent 
test of just wbat the market 
does think of the Abdullahs. 
They have made an all-paper 
offer which they don’t appear 
to want to increase much (if 
at all) and are also reluctant 
to bear the cost of a cash alter- 
native. They are standing on 
their record and saying “take 
it or leave it." The current 
betting is that they will have 
the upper hand. 

There is, however, one sting 
in the tail. Bv making their bid 
the Abdullahs have released 
Williams from the previous 
committment not to bid for 
McKechnie for another year. 

However the balance of 
probability is that it will leave 
Evered with a clear run. 

As one merchant banker put 1 
it: “ There is enough for all the 
fast-movers at the moment with- ! 
out them treading on each j 
other's toes. " 

See Lex 


£0.75m 
paper profit 


By Lionel Barber 


Extel skirmishing intensifies 


BY CHARLES BATCHELOR 


SKIRMISHING over the un- 
usual £l70m takeover bid for 
Extel the business and sporting 
information group. from 
Demerger Corporation inten- 
sified yesterday. 

Ifineorp- Earl, the small cor- 
porate finance house which is 
advising Demerger, complained 
to Kleinwort Benson, Extel's 


merchant bank, and to the 
Takeover Panel about " unjusti- 
fiable slurs and innuendo " 
contained in Extel's weekend 
defence circular. 

Ifineorp denied that its 
revised offer document con- 
tained errors and inaccuracies 
as claimed by Extel and it 
reaffirmed that its cash alterna- 


tive was fully underwritten. 

Ifineorp has complained ver- 
bally to the Takeover Panel and 
Is subbmittieg a formal com- 
plain; in writing. 

Kleinwort responded that it 
stood by everything in its 
document. 

Extel’s shares fell 5p yester- 
day to 390p, 


Lonrho disposal 

Lonrho. the industrial, mining 
and agricultural group, has 
sold a portfolio of UK commer- 
merclal. industrial and residen- 
tial property for £53m in cash 
to Samuel Properties. The pro- 
ceeds — which are in excess of 
book value — would be used to 
invest in higher-yielding busi- 
nesses. 

Mr Paul Spicer, a Lonrho 
director, said many of the 
properties were small fiats 
scattered around the country 


MR ARTHUR WALSH, chief 
executive of STC, the tele- 
communications group, holds 
a paper profit of more than 
£750,000 on share options 
granted when he was 
appointed to rescue the com- 
pany last September. 

Mr Walsh, formerly with 
GEC Marconi, was offered 1m 
shares exercisable at 83p. STC 

dosed last night at 158p, 
down 2p. 

In the year to last Decem- 
ber. STC made a pre-tax loss 
of £11.4m (£14 lm profits) on 
£2 bn (£L96bn) sales. 

Despite last year's loss, nine 
STC directors earned more 
t han £100,000, according to 
last year’s """nai report. One 
director earned between 
£185400 and £190,000. Sir 
Kenneth Corfield, who re- 
signed as chairman and chief 
executive last August, earned 
£232,000 np to that date; he 
was paid a farther £66,000 for 
the rest of the year. 

In addition. Sir Kenneth 
was paid a total of £162,521 
for a five-month period to 
January 1986. following his 
resignation. Hie measures 
were approved at an extra- 
ordinary general meeting of 
shareholders last September 
but only after a count of 
proxies. Lord Keith, the pre- 
sent non-executive chairman, 
started a review of top 
salaries at the time. 

Mr Edward Newman was 
paid a £120,000 golden hand- 
shake after his forced 
resignation. A farther £50,000 
was paid to Wilmot Enter- 
prises, a company owned by 
Dr Rob Wilmot. formerly 
chief executive of ICL 

The annual report also re- 
veals that 76 STC employees 
(not including directors) 
earned more than £50,000 in 
1985. One employee earned 
between £220,000 and 
£225.000. 

Mr Mike Copeland, a 
spokesman for STC. said yes- 
terday that the high salaries 
were not out of line with 
wages and bonuses paid to 
computer salesmen. He added 
that the total wage bill for 
directors was likely to fall 
this year following cost-cut- 
ting by the new management 
led by Lord Keith. 


CANADIAN PACIFIC LIMITED 


NOTICE OF PARTIAL REDEMPTION 


TO THE HOLDERS OF U.S.$50,000,000 &M% COLLA TERAL TRUST BONDS DUEMA Y 1989 

NOTICE IS HEREBY GIVEN, pursuant to paragraph 3(a) of the Terms and Conditions of the 9%% Collateral Trust Bonds due May 15, 1989 ("the 
Bonds"), that Canadian Pacific Limited ("the Company") has elected to redeem U.S.S1 ,240,000 aggregate principal amount ofthe Bonds in coupon 
bearer form in the denomination of U.S.$1,000 each bearing the under-mentioned distinguishing numbers, namely: 

67 2540 5257 8385 11 4 55 13588 15601 18289 21395 27865 31643 33820 36240 38602 40643 42912 ,45068 47572 



13904 15802 


21395 27865 

21411 

21412 
21454 27930 

21473 27933 
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28012 31972 34014 





36730 38998 

36758. 39030 

36875 39070 

39113 


32385 
30002 32394 
30030 32427 
30134 32430 


22778 30340 


44001 30408 

22929 30416 

23106 30436 

23144 30462 

23146 30470 

23170 30493 

30S03 
30529 
30500 
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140 - r Ilf 33 

14872 17802 

14908 17811 


20762 24829 

20790 24846 



30470 32766 34953 

34956 

30503 32988 34977 

30529 33003 3S004 

30500 33044 35077 

33057 35101 

30619 33059 35156 

30626 33127 35281 

30718 33128 35379 

30724 33178 3S399 

33191 35425 

33223 35449 

30843 33253- 35482 

33281 35540 

33306 35568 

33371 35602 

33376 35824 
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15049 17918 

17921 



13134 
11144 13161 
11144 13177 


13208 15385 

13219 15423 


25321 31106 
1/99/ 41093 25339 31124 
18044 21144 25405 31165 

18064 21191 25428 31318 


21255 26653 
21233 26729 
£1333 27513 
21346 27517 


1B1«» Z134B 27517 31412 

18174 213B0 27543 .31520 

1H—J 717KC 17CCO 


33700 36079 

33703 36103 

33720 36121 

33725 36142 

33734 38215 38571 

33758 36227 38577 


40218 42490 

40294 

40341 4Z&2Z 

40350 42560 

38274 40392 42580 

36348 40405 43590 

40428 42603 

40430 42679 

40505 4Z703 

40522 42710 

40574 


42912 45068 

45115 
•12393 45142 

*3M7 4S151 

43030 45186 47743 

«100 45290 47748 

43106 4639W 47821 

43114 45336 

43133 45385 

43182 45389 

4TO10 45392 

43233 45445 

*3241 45446 

43322 45496 

43363 45523 

43373 46646 

43401 45647 

«« 4 45707 

43439 45719 

43440 45753 

«4« 45762 

45771 
43490 45882 

43542 45890 

43573 45904 

43612 45927 

43631 46032 

43672 46156 

43752 46241 

43802 4fi 255 

43805 48271 

43835 46323 

46379 
43964 46381 

44013 46394 49001 

44028 46402 49023 

44059 48505 49110 

44101 46538 491S7 

44} 46542 49168 

44}49 48561 49179 

■44171 48685 49222 

44200 46719 49250 

44733 46751 49267 

44251 46759 49296 

44275 46772 49335 

*}333 46773 49342 

44409 46821 4MI» 

46882 

46902 49438 

44447 48963 49490 

44468 46960 49494 

4451? 47018 49594 

44531 41080 

j4G77 47088 

44634 47117 

44640 47145 

446 90 47194 

44709 47197 

44715 47215 

44728 47217 

44747 47221 

4*804 47326 

47384 
47397. 

44879 47401 49925 

44932 47441 49950 

45017 47454 49997 

45018 47481 

45035 47541 


2519 5084 5341 11428 13505 15559 18ZT2 21365 27558 31545 33734 38215 38571 40580 42845 45018 47481 

252S 5230 8343 11433 13535 15594 18242 21382 27835 31570 33758 3G227 38577 40618 42889 45035 47541 

have been selected by lot by Orion Royal Bank Limited (The Fiscal Agent) forredemption on the 15th day of May, 1986 for sin king fund purposes only. 
All such Boncte so selected will be redeemed on May 15, 1986 in lawful money of The United States of America at the principal amount thereof 
upon presentation and surrender of the said Bonds (accompanied by the interest coupons appertaining thereto which mature after May 15, 1986) at 
the option of the holder, at any ofthe following paying agents: 

Orion Royal Bank Limited, 

1, London WaH, 

London EC2Y5JX 

{which replaces Orion Bank Limited as Principal Paying Agent) 

D,_L ^ rhaulU«,ll«HM Da.1.1 A m ■■ ■ .. n. • •• 


Bank of Montreal Trust Company, 
2. Wall Street 
New York, N.Y. 10005. 


Commerzbank A.G. 
Neue Mainzer Strasse 32-36, 
D-6000 Frankfurt/Main, 

W. Germany. 


Chase Manhattan Bank Luxembourg S A, 

47 Boulevard Royal, 

Luxembourg. 

Morgan Guaranty T rust Company of New York, 
Avenue des Arts 35, 

B1040 Bruxelles, Belgium. 


Chaw Manhattan Bank (Switzerland), 

Genferstrasse 24, 

8027 Zurich, Switzerland. 

Pierson, Heldrfng and Pierson N.V., 

Herengracht 214, 

Amsterdam, ■' 

Holland. 


Bond holders should detach the May 15, 1986 coupon and present it in the usual way. 

NOTICE IS ALSO HEREBY GIVEN that all interest on the Bonds so called for redemption shall cease to be payable from and after the said 15th day of 
May, 1986 and coupons for interest to accrue after such date upon said Bonds shall be void. 

DATED AT LONDON This 15th April, 1386 §53 ORION ROYAL BANK LIMITED 

byOTOONROYAL BANK UMFTED fH Am^rofT^R^tB^Korc^n^Group 
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Hanson closer to victory 
as Tmns recommends bid 


BY MARTIN DICKSON 


Hanson Trust yesterday 
moved closer to formally clinch- 
ing victory in tbe £2.8bn take- 
over battle for Imperial Group 
when the board of the tobacco, 
brewing business recommended 
shareholders to accept .Hanson s 

The recommendation followed 
the failure last Friday of 
United Biscuit's rival, agreed, 
bid for Imperial and. a meeting 
yesterday morning . between 
Lord Hanson, chairman of 
Hanson Trust, and Mr Geoffrey 
Kent chairman of Imperial. 
Hanson said it now spoke for 
44 per cent of Imperial s shares. 

Meanwhile. United Becuits 
yesterday placed its 1W P®r 
cent stake in Imperial at a 
price of 338p a share, raising 
£383 J2m. The shares were 
bought during the battle |or 
£3 67m. That leaves United with 
a profit of £16m. while it has 
also received some £7.5m net 


(£llro gross) of divideTia 

income. 

The company said 
that this would cover ail the 
underwriting and other coste o* 
mounting the bid and 
a modest profit. Thm is 
believed likely to total £4m to 
£5m. 

The shares were placed wit? 
a variety of institutions d> 
brokers Wood Mackenzie and 
Rowe & Pitman. 

The Imperial board recom- 
mended acceptance, of . the 
Hanson offer, after . receiving 
assurances about the rights of 
employees and pensioners. Han- 
son. has also agreed to drop 
. de fama tion cases a gai n st 
Imperial, its directors and 
advertising agency which were 
prompted by attacks by 
Imperial on Hanson doing the 
course of the battle. '. 

Discussions -■ have -. begun 


Connells’ cash call for £6.6m 


BY ALICE RAWSTHORN 


THE ESTATE agents, Connells, 
which unveiled a 26 per cent 
increase in pre-tax profits to 
£2_2rn yesterday, has joined the 
queue of companies asking the 
market for capital through a 
rights issue for £6.6m to fund 
further expansion. 

Connells already operates a 
chain of 42 residential estate 
agents in the areas to the north 
and south of London, but is 
eager to expand into the east 
and west of the city by acquir- 
ing privately owned chains of 
estate agents. 

Although most of the capital 
raised will be channelled into 
its residential network. Connells 
nicn plans to augment its com- 
mercial property interests, 
which were expanded by the 
acquisition of Collier and 
Madge, the City based sur- 
veyors and property * consult- 
ancy, last July- 

■■ At the moment we bare no 
specific projects in mind." said 
Mr John Simson. Connells' 
chairman. “ But we are looking 
at a wide range of opportunities 
and at least one major acquisi- 
tion will be completed, in the 


current financial year.” 

Tbe issue will release 33m 
ordinary shares for 205p each 
on a one-for-four basis. The. 
Constantine family. which 
founded the company and has 
held 60 per cent of its equity 
since- the flotation, will dilute 
its holding to 50 per cent affer 
the rights issue. 

.Connells' began . 1965 in a 
slu g gish state, as did rite rest 
of tbe property sector. As the 
year wore on demand for resi- 
dential .property Increased and 
altbougx .the commercial sector 
remained- stable, its commercial 
division— booyed bsr the first 
contribution from Collier and 
Madge — surpassed profit expec- 
tations. 

- In .The year to December *31 
Comi^Us 1 turnover rose by 30 
per cent tQ £7i&a. The dividend 


was also increased to 4^p per 
ordi n a r y share. The. company's 
share price -left by 5p to 246p 
yesterday.; . ':;. V * 

• comment V 

Rising disposable incomes and 
falling interest rata bare 
stimulated demand for pro- 


Dewhirst lifts 


t j. Dewhirst Holdings, which 
has Marks and Spencer as its 
major customer, has accelerated 
its growth rate to 32 per cent 
in the year ended January 17 
1986. with pre-tax profit advanc- 
ing from £4m to £5-3m. 

The directors describe the 
year as one of farther successful 
growth in competitive trading 
conditions. By close co-opera- 
tion with Marks and. Spencer, 
for which it produces men's 
suits, casuals, and shirts, and 
children’s shirts and blouses, 
and a successful entry into the 
American market, the - profit 
margins have virtually been 
maintained. 

For the first half of the 
current year they are looking 
forward to continued growth in 
sales and profits. 

The dividend for 1985-86 is 
raised from the equivalent of 
0.92p to l.lp net, with a final 


of 0.82p. There it to be thtfi 
usual scrip issue, again . on 
l-for-5 basis to holders regis-’ 
tered May 14. • 

Turnover in . the . year 
advanced 34 per cent to £STJ5rtm 
while tbe operating profit rofe 
32 per cent, from; £3J4m to 
£4. 94 m. After tax £1.8 lm 
(£L36m) tbe net profit comes 
to £35m (£2. 64m) for earnings 
of 5.69p (4£8prper share. 

• comment. : . y s 

An - exceptionally £ . , tiuoyant v 
second half at L J. Dewhirst. 
with, both sales apd ; proflts 1 4j|»- 
by 38 per cent, prompted an 8p - 


rise to lOOp yesterday in a weak 
market The surgO' in the dos-. 


market Tfcer surge- in- the clos- , 
ing months owed much to the 
success of M antL S; which takes; 
the bulk of jjrpup- output;- but-' 
also.' to an -extent. v.“CJT Penny's : 
Best . of 'British . promotion ptny. 
paign in the US vdikffi sucked 
in £3m of exports -from Dew- 


normal export 
1 Although 

‘iM.amfeSS Share of the group's 
Sales sHpped to toper cent com- 
parCd with a historical norm of 
Bfr -per-’Ceftt the- retailer 
dominates and the 
developing toiletries division 
certainly has: M and 5 in mind. 
Last 1 year, toiletries only con- 
tributed f4m or so of sales but 
that could double in 1686 follow- 
tog the acquisition of Lorien 
Which addJ? a, "wet” capability 
—breams; bath salts etc. That 
new. . dUdrioa- could -chip in 
£350.<XX) to profits in 1986 but 
already Dewhirst, closely work- 
ing with: M and S, is looking 
for new ay as to service its 
dominant -customer. As long as 
profits show 20 per cent growth 
this ye ar— which is a fair mini- 
mum target— -Dewhirst sits on 
a prospective p/e of 14 — a fair 
rating. 


March 1986 . . .- - -- V. 

This announcement appears as a mazier of record oaly .. 


Town and County Factors Limited 


Guaranteed by - 


Lr 


US$75,000,000 

Revolving Credit Facility 


Arranged by Lloyds Merchant Bank Limited 


Lead Managers Barclays Bank PLG 

Lloyds Bank Pic 


Managers' Continental Illinois National B ank 
and Trust Company of Chicago 
Banco, de Bil&ao, S.A. 7 
: Banco di Roma (Loncfoii Branch) 
The Bank of Nova ScotiaLGroup _ 
Credit Lyonnais, London Branch 
^ Credit Suisse r ' -v ' 

• Th6 Sumitomo Bank, Limited 


Partidpstnt Janque Bruxelles Lambert S.A. London Branch 


Lloyds 


: pCg Merchant 

Facilirr Agent •" • -'•'P*'-'. ^ Bank 


‘ Hi! 


between Imperial and Hanson 
on the future management 
structure and 

SS?aL It has been agreed 
that Hanson representatives 
Srn totothe board of Imperial 
S ain as Hanson's offer goes 

unconditional 

The Hanson offer has been 
exSSded mrtil ib« Friday. 
April 18. Hanson sharesclosed 
at iTTp, down 8p. Imperial at 
«5 p! down 18 p. and United at 

265p. down lp- 

Meanwhile, speculation con- 
tinned that United Biscuits 
Seht wish to buy some of 
imperial's food interests, should 
Hanson decide to dispose of 
any. However. Hanson has said 
to the past that it wwld take 
no decisions on the future of 
Imperial, until it had had a 
chance to examine the business 
in detail with its line managers. 


perty, at .n time when the 
rapidly expanding mortgage 
toaricet has . made money .avail- 
able to buy it. The affluent 
south east should be the chief 
beneficiary of the property 

boom and-. Connells, having 
ploughed the proceeds of its 
rights issue into further expan- 
sion in and around London, 
should moke tire most of U. 
But competition is intensifying 
amiwp estate agents. Connells 
has sharpened its marketing 
tactics over the years, but so 
have its competitors. And a 
stream of - newcomers, from 
Lfeyds Bank to Debenhams' 
department stores, are muscling 
into the. market. The commer- 
cial sector is as sluggish as 
ever. Nonetheless the City 
expects profits o£ £3-3 m and a 
p/e -of 19-5 in 1986. The 
increasingly competitive mort- 
gage market means that finan- 
cial services are not quite the 
cornucopia that estate agents 
once thought. Although in the 
tong term Connells envisages 
f a rther expansion into “ peri- 
services, such as 
con veyancing. 
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f 5 m at halfway stage 


WITH Alii sectors Of its 
business showing an increase, 
the Highland D&lleries JSS 
“■* Pushed up its pre-tax profit 
by 12.5 per cent in the half 
year ended February 28 1385 

from £4.47m to £5 .03m. 

An increased tax charge 
keeps earnings at 2 -5p share 
but the interim divides is lifted 
from 0-56p to 0.61 6p net 

Sales of The Famous Grouse 
whisky in the UK were again 
ahead, of the industry, the 
directors report, with growth 
coming from Scotland and 
England. Development of ex- 
port markets continues and is 
supported by substantial in- 
vestment. 

New fillings sales to blenders 
were down slightly bot produc- 
tion increased at the group’s 
distilleries as additional stocks 
were laid down for.its own use. 
Sales of mature whisky were 
maintained. 

Increased support is being 
given to Highland Park, the 
single malt from the Tuiunfo 
of Orkney, and - the 
new UK advertising ca mpaig n' ' 
is under way. 

Turnover in the half year rose 
8.5 per cent to £59.08m while 
the gross profit improved 8.8 per 
cent to £5 .05m. That rate of 
increase also worked through 
to the operating profit which 
was up from £3.9m to £L24m, 

Investment income was 
£390.000 (£279.000). interest 

receivable £460.000 (£851,000), 



and Interest payable came to 
£50.000 (£55400). 

The directors say despite the 
promise of on era of lower taxa- 
tion, the group charge for this 
year is up by 81 per cent, from 
£L.45m to £L9m. Withdrawal of 
stock relief continues to have 
a particularly adverse affect. 

During the period the group 
spent £613400 (£451400) on 
fixed assets. 

For the full year ended 
August 31 1985, turnover was 
£101 -27m, pre-tax profit £9 -5 m. 
earnings 52p, and the dividend 
total L98p per share. ' 


DIVIDENDS ANNOUNCED 


Fertnum & Mason 34 

MCD Group 2.6 

BXellerware 2 

Parambe 0.8 


Thnrgar Harder 0 . 4 t 

Highland DistilL ... int 0.62 
Roberts Adlard 5 



Date Corre- 

Total 

Total 

irrent 

of - spon&og 

for 

.last 

yment payment 

div. 

year 

year 

34 

Joiy 1 

SO 

39 

35 

2.61 

— . 

2 

35 

35 

2 

May 

2' 

3 

3 

0.8 

July 4 - 

0.7 

155 

U 

2£5 

■ 

25 

4.1 

35 

0.82 

July 1 

0.68* 

1A 

0.92* 

0.4t 

May 31 

0.2 

0.8 

05 

0.62 

Jane 7 

056 

— 

1.98 

5 

July 1 

4 

7 . 

6 

2t 

May 23 

— 

3 

— 

L5 

June 16 (X8S§ 

15 

055 

3.2 

May 30 

25: 

45 

35 


ConneHst 34 Hay 30 2JS 44 34 

Dividends shown in pence per share except where otherwise 
stated. * Equivalent after allowing for scrip lssae. t On capital 

increased by rights and/or acquisition Issues *USM stock. 

5 Unquoted stock, f Special interim. H For 10 months. 

NOTICE OP REDEMPTION 


• comment 

Highland 'Dfcfiifefle** lot is no; 
an easy one. Penetration of its 
boom market continues to 
hover around saturation point, 
so it is from south of the 
border' (bat it obtains its. 
growth: yet as fast as it puts I 
on sates, its increased profits 
are soaked up by a rising tax 
charge. By the end of the 
current -year, when it is 
expected to turn in £104m on 
a tax rare of 38 per cent, it will 
have shown profits growth of 
more titan 25 per cent over 
the last two years' while its 
earnings have been virtually 
stagnant. With a bid rendered 1 
unlikely ' by Highland's inter- 
locking -Shareholdings with 
private companies, the shares, 
at 80p look highly rated on a 
prospective p/e ratio of 15. Yet 
the multiple is not out of line 
with the sector's, the tax charge 
has now peaked out.' and the 
ample scope -for expansion of 
Famous Qeouse in England and 
Wales together .with the long- 
term prospects overseas suggest 
that the .shares are no more 
than fairly valued. 

Bailie Gifford 
NAYdown 

Net asset value of Bailie 
Gifford Technology fell from 
1Q7.4P to-944p in the 12 months 
ended February 28 1986. 

However, income from invest- 
ments rose shandy and enabled 
the company to record pre-tax 
profits of £381,000 for the 
period, compared with £212400 
for the previous 10 months. 

- - The dividend is to be l.op net. 
In their interim statement in 
October the directors forecast 
at least maintenance of last 
time’s 045p. 

They say that with the port- 
folio of low-yielding technology 
stocks now largely in place 
future income from liquid 
balances will be significantly 
less and as envisaged when the 
company was formed (May 
1984) the dividend, if any, for 
the current year will be sub- 
stantially lower. 


Chrysler Overseas Capital Corporation 
and 

Chrysler Corporation, Guarantor 

4*4% Guaranteed ComttMc Strides Feted Debenture* doe 19*8 


NOTICE IS HEREBY GIVEN that. {Umova to die pro. Worn of the loJratere Dart J ac of SUy 15. Nq 8 araonp Otomct (Kciwm C^aal 
Corpora** and J. Henry Schroder Bank & True Company, as SercgmorTnisirc. 33jltri.<Ou in af prepare pniwipjl sinoonf ..] rtir etore 
captioned Orhenfint* will be redeemed -Through operation of the Smfcujj: Rand on May 15. [9S6 rtfre Redemption Dart ac tufi of the pn'mpal 
amount i h er eof (Ute.Redeaviion Price) together «i(b. Kerned gacm to tahl Redca^nm Due. 

Tin laid nontax d bn aopoa t* nJenai w»ira M< M*k in pn«n time w mm « water *■ 


Tin laial m a trix of bn I l n i i ’ cn Dcbamm'im I * icJinanl ■■ I 


M»l ihroafih 572 
1305 ihznggh |J|4 
15*7 ihroiifh' 1576 
197? rtmwph 1982 \ 
4506 ihroopk 4518 
5«l through S«4 
7443 through 7401 
BHtf through M02 
13*10 fhroapft 124 10 
15100 ihmpfa 15109 
20158 through 20168 . 
221173 thnuiph 23085- 
23641 thr.mph 23720 
2X271 ihwnph 282HU 
29411 fhioflfb 29420 
29830' through 29SM 
32480 through 32489 


M3317I Ibnnigb 33190 
. 3J084 ihrouph 34048 

341 18 ihrouch 34179- 
38655 llmnifh 3KM6 
W204 throaph 39232 
39974 through 3W* 7 
.40032 through 4t«l46 

- through -»2692 
. 47371 thnMfh 47444 

48065 through 4gj 13 
4X187 through 48208 

- 48312 through 4S37.1 
48543 ihrrwph 4R557 
48*58 ihrooph 48674 
4W09 Ihnvgh 487W1 
<8X25 ihranph 48R43 
489UI through 48999 


M49024 throa^i 490W 
49319 ihnmfh 4V24I 
494l(i thtmpb 49JSI 
4953! ihnmph 49Mb 
50127 thronph 501 TO 
5021.10 drouth 511283 
50351 ihreoph 50*93 
50579 ihroupjt 5HM3 
59852 through N«K3 
31240 throuph 51358 
51977 through 51999 
32013 through 52 WXi 
52189 through 52225 
52380 through 52398 
524 J9 dm nigh 52453 
52639 throuph 52nS6 
52662 through 52702 


MS2»W through 52836 
52461) through 5^2 
53H1U through SXw6 
53210 through 53247 
53259 through 53287 
51332 through 53408 
53630 through 53662 
MOM through 54064 
34.112 thnmph 5431 f 
54424 through 54479 
54492 through 54518 
J4M7 ibmaph 54&9» - 
M77I through 54842 
55IIS ttiroogh 55142 
. 55499 through 555x8 
55639 through S5oS4 
55753 tht.Mgh 55777 


M5<S?3 ihfriagh 5M63 
5VT6 ihrpuch 5S999 
W«M through 56116 
VCN9 Ituouch 56**vr 
56475 thr.-oign Jr-aUrj 
56726 ibrnujh V<»i 
57561 though 57399 
574-^J through S'Shf 
. 57643 tfuiMi-b 57T»« 
57950 through 57991 
■ 5S16.-' . through 5x210 
5x9/7 rtutittph 54 vis 
392*4 through 59266 
59422 through 5944* 
59750 ' tin nigh 54*91 
59S44 through 59893 


latcivu on Said Mmures to he redeemed shdl cease to accrue on and after the Redemption Date and on utJ date the Redcnptimi Ptkc mil 
beetune due and payable hi each nf the Debentures called lor redemption. 

Pay mcnr of the Debenture* 19 be redeemed mil be made upon presemaiwm and *9 (render thereof, logether »rth all coupon* appenaimne 
i hereto tnaunrhtg snb^jucm to the Redentpuon Dale. « J. Hcnr> Schroder Bank * Tn»t Cntiput)-. One Slate Sneet. No* lurk, Nch Vrii 
hi015. 6th Boor. Corpunue Trust Depantucnt nr at the option of the holder at the offices luted below: 


Generate Bank 
3 Mootapw tin Pare 
IfiOO Broth, felgfatn 


Banc* Commercial* ItaSaia 
4 Piazza delta Seal* 

Mflao, Italy 


Deutsche Bank, A-G- Basque iotematteoalc A Lmte ra bourg SA. Generate Bank 

Bmsmaric 28 2 Boulevard Royal 3 MoUagne da Pare 

FraakTurt/Mata lunbwi, Ltanuboort 1900 Brueh, Belgfaun 

Whst Germany . 

S.G. VV'artmrg & Co. Ud Ahtemcae Bank Nuhcrlaad N.V. Banc* Coramrrrole ItaSana 

33 Kin* WBltmn Strut 32 VUreWnsC * Piazza delta Staia 

London E.G4R9AS Amstadam, NcAcrtonds Mflao, Italy 

Basque de rt'ntos Evreptaur Indettridk ti Fmmekn 
4 & * Rue CaHInB 
Paris, 2 

Coupons which shall mature on or before said Redemption Dote should be detached and surrendered far pesment in the usul manner 

Debentures may bo converted at the option ol the bolder thereof Into Common Stock of the Guarantor at the pnre of S35 JW per shale The 
right to euovefl IVbeflfum selected for redemption into Common Stock will terminate on May 15. 1986, in acciydance with the Indenture under 
which the Debenture* were issued. For all purposes of the Indenture, the Debentures csHed for redemption in accordance uith the foregoing will 
he deemed w be no longer ootsunding on or alter May 15. 1986. and all ughts with respect thereto, eveept as sued abuse, will cease as ol the 
chne or business on aud due. 

Chrysler Orem** Capkat Corporation 
By: J. Henry Schroder Bank & Trust Company, As Snccemor Trustee 

Dai&l: April 8. 1986 

Under (he Interest and Disklmd lax Comphuce Act of 1983. we may be required to withtetU 20^ of ait* gross paumenfs nude within the 
United States to certain holders who fad to provide us with, and certify under petuftics ttt perjurj . a ramw tavpa>cr identit>tnc number 
(etnphner nlMMiriealioq number «w social security rmrnbcr. as appropriate) or an eeempttoa certificate rot or belote the «Lae :hc secunites are 
pnrseotnl (or pa.aneul. Those holders who are mpined to provide their conecr taxpayer Hkouficatioa number on Interrul Revrmir Sr nice Form 
W-9 are) who till to do so may also be subject to a peuahy of S3o. Pkese ihezetore provide the appropriate certit iookhi when ptcvntirg >»ur 
secuntrei t>w payment. 


Ellis & 
Everard 
in £10m 
purchase 

By Charles BMdhriw 

Ellis tc E rmri. which claims 
to be tiic largest British chemi- 
cals distribution group, is to 
pay nearly £10m in sharps and 
cash for Cargo Fleet Cheat teals 
(Holdings) an unlisted company 
which stores, blends and pack- 
ages chemicals. 

This deal, which requires the 
approval of Ellis's shareholders, 
will combine iis nationwide 
network of 18 distribution 
depots with CFC's technical 
skill s in blending and formulat- 
ing chemicals. CFC has two 
large depots in Middlesbrough 
and Eaghrscliffe on Tcesside. 

CFC will gain access to in- 
creased sources of finance to 
expand its business. A public 
listing was considered but was 
rejected on the grounds it 
would have taken longer to 
arrange and the volatility of the 
chemicals business would have 
placed limits on CFC’s market 
rating. 

CFC increased its pre-tax 
profit to £1-Sra in 1985 from 
flm the year before, on turn- 
over which rose to £4lm 
(£3 3m). Net assets at the year- 
end were £3.9m. 

CFC was set up in 1972 by | 
Mr Michael Marshall, formerly i 
with ICl's petrochemicals div- 
ision Mr Marshall, now 42. 1 
effectively owns 50 per cent of 
CFC 

I Cl is a major shareholder . 
in both Ellis and CFC, owning 
20.16 per cent of the former 
and 25 per cent of the latter. It 
is in favour of the deal but did 
not instigate it, Mr Marshall l 
said. 

Ellis will issue 4.08m new i 
shares for the ordinary and 
preferred share capital of CFC 
and £603,000 in cash for the : 
cumulative preference share 
capital. 

Ellis trimmed the profits fore- ! 
cast it made in January to say ! 
that sales for the year ending 
April 30 1986 had been lower 
than expected and prices had 
weakened in both toe UK and 
, the US. 

The board still expects to 
exceed the 1984-85 pre-tax profit 
of £3.52m but the increase will 
be smaller than anticipated. 

This purchase will create a 
chemicals blending and distri- 
bution group well placed to 
exploit a further growth in role 
of independent distributors. 
said Mr Simon Everard, Ellis 
chairman. 

-Ellis- . has.-, about - 15,000 
customers in the UK compared 
with CFC’s 4. 000-plus. 

Ellis' shares fell ?p to 218p 
yesterday. 

' Ellis is advised by S. G. 
Warburg. 

Shandwick deal 

Shandwick. the USM-quoted 
public relations group, has 
agreed to buy Leslie Bishop, one 
of the largest privately-owned 
public relations consultancies, 
in a cash-and-shares deal worth 
£2.42 m. 

The combined public relations 
group would have the third 
highest fee income in Britain 
after Good Relations and 
Charles Barker, according to PR 
Week’s latest league table. 

Shandwick proposes to buy all 
Leslie Bishop's shares for 
| £500,000 in cash and 809.595 
new Shandwick shares. Some 
, 288.762 of the new shares will 
I be placed at 210p to produce 
another £606,400 in cash for the 
! vendors. 

Ashley rights 

Ashley Industrial Trust is to 
raise £703,360 through a two-for 
five rights issue at 35p a share. 
Some £492^249 will be used for 
the purchase of Statebright, 
announced in February, and the 
rest for working capital 

WPP merger talks 

WPP is in discussions with 
directors of the Grass Boots 
Partnership (GBP) with a view 
to merging GRP with Promo- 
tions House when Promotions 
becomes a wholly-owned sub- 
sidiary of WPP. Grass Roots is 
one of the UK’s leading motiva- 
tion consultancies. 




BROWN GOLDIE 

& CO. LIMIT ED 


Development Capital for 
Private Companies 

Management Buy-Outs 


Write or telephone: Ian Hislop or Cameron Brown, ' 

Brown Goldie & Co. Limited, 16 St. Helen’s Place, 
London EC3A 6BY. Telephone: 01-6382575. 

A wctribeT of the National Asodaiioo of Security Dcafcrc and IawsOnem Manages 


Granville & Co. Limited 

Member ol The National Aaaoclation of Security Dealer* 
and investment Manager* 

8 Lovat Lane London EC3R 8BP Telephone 01-621 1212 

Over-the-counter Market 



Company 

Gross Yield 

Price Change di»-(p) *S> 

FulV 
Actual la red 


118 

A is. Br,(. tnd. Oni. ... 

132 

— 

7.3 5 5 

B.i 

7.5 


121 

An Brit. Ind. CULS... 

133 

— 

10 0 

7.2 

— 

— 

76 

43 

Aintprung Group 

72 

— 

6.4 

8.3 

12.0 

15.7 


33 

Artn.ua* Rhodes... 

33 

— 

43 

13.0 



177 

108 

Bird on Hill 

173 

— i 

JO 

2 3 

21 .9 

22.8 

64 

42 

Bray Technologies 

61 id 

■f 1 

4.3 

70 

7.2 

6£ 


136 

CCL Ordinary 

138 

— 

12.0 

8 7 

3.4 


152 

97 

CCL llpc COiw. Prel.... 

99 


15.7 

15.3 

— 

— 



Carborundum O/d. ... 

144 


4.9 

34 

7.1 

11J! 



Carborundum 7.5ac PI. 

91 


10 7 

11 & 

— - 

— 

66 

46 

Daborah Ssrvieas 

65 

-mm 

7.0 

is.; 

5.7 

75 

32 

20 

Fred a nek Parker Group 

22 

— 

— a* 

— 

— 

— 

112 

50 

G«orga Slsir 

110 


— 

— 


0 1 

68 

20 

Ind. Precision Casi ngs 

59 

- 1 

30 

5.1 

16 6 

130 


161 

1st* Group 

162 

_ 

150 

93 

12.5 

18.5 

12 i 

101 

Jackson Group 

120 

e_ 

6-5 

4 & 


8.1 

345 

?7B 

James Burrough 

338 

- 3 

15.0 


10.7 

10.7 

38 

85 

James Burrough 9pc Pf 

87 


12.9 

13.3 

— 


95 

50 

John Howard and Co.' 

60 


s.o 

B3 

4.B 

7.5 

1200 

570 

Minihouse Holding KV 

1150 

+40 

6.9 

06 

50.2 

47.7 

82 

32 

Robert Jenkins 

70 


— 


91 

20.0 

34 

28 

Seruiioits 'A' 

30 



— 



“ 


87 

ns 

T'.iday and Carlisle. 

69 

— 

50 

72 

35 

6.3 

370 

320 

Trovian Hoirongs 

K0 

— 

79 

2 5 

67 

8 8 

53 

25 

Unilock Holdings ... . 

53 


2 1 

40 

14.4 


176 

93 

Waller Alexander 

17b 


B6 

49 

9.9 

12.1 

328 

195 

W. S. Yeatee 

200 


17.4 

87 

5 7 

9.8 


AH these notes having been sold, this announcement appears as a matter of record only 


NEW ISSUE 


MARCH 1988 


Banque Nationale de Paris 


U.S. $ 125,000,000 
8 3/4% Notes due 1993 


BANQUE NATIONALE DE PARIS 
CREDIT SUISSE FIRST BOSTON LIMITED 


GOLDMAN SACHS INTERNATIONAL CORP. 


DEUTSCHE BANK CAPITAL MARKETS 

LIMITED 


KLEINWORT, BENSON LIMITED 


ALGEMENE BANK NEDERLAND N.V. 

CAISSE DES DEPOTS ET CONSIGNATIONS 

CREDIT AGRICOLE 

DRESDNER BANK 
AKTiENcrszuscBArr 

JBJ INTERNATIONAL LIMITED 

MORGAN GUARANTY LTD 

PfiUDENIIALBACHE SECURITIES INTERNAnONAL 


MORGAN STANLEY INTERNATIONAL 


BANQUE BRUXELLES LAMBERT &A. 
CmCORP INVESTMENT BANK LIMITED 
DAIWA EUROPE LIMITED 
ENSKILDA SECURITIES 

SXANDINAVISKA ENSUUM. LIMITED 

MITSUBISHI FINANCE INTERNATIONAL LIMITED 
NOMURA INTERNATIONAL LIMITED 


% SHEARSON LEHMAN BROTHERS INTERNATIONAL 


SALOMON BROTHERS INTERNATIONAL LIMITED 
SVENSKA HANDELSBANKEN GROUP 


*• SWISS BANK CORPORATION INTERNATIONAL LIMITED UNION BANK OF SWITZERLAND (SECURITIES) LIMITED 

•! SXL WARBURG & CO. LTD 


*VA%WeWeVeVe*eVeVeVe , .V.V.VeV*VeVeVA*eVeWe%W.%VeVe*' 


HEPWORTH 

CERAMIC 


AVERY GOOD SECOND HALF 

Excerpts from the Statement by the Chairman, Mr Peter Goodall, CBE, TD. 

sfc 1985 was in trading terms the reverse of 1984 in chat we had a very strong first half in 1984 
after which business fell away very badly, whereas in 1985 we had a very weak first half and 
thereafter business picked up steadily throughout the remainder of the year and continues to 
do so. The total profit in 1985 was made up of £13-5 million in the first half of the year and 
£20.0 million in the second half. 

sjs We have continued our drive for ever more efficient production and our capital expenditure 
in 1985 amounted to over £25 million. 

$ The merger inroGR. -Stein Refractories Limited of the British Steel Corporation's 
refractories division has proceeded both smoothly and well. We increased our exports of 
refractories over 1984’s total by some 40% — and , as a matter of interest we sold refractories 
to the Japanese. 

Your board has decided to recommend a final dividend of4. 3 pence per share. This gives a 
total of 7.2 pence pet share, an increase of 6.7% on che previous year. 


1985 RESULTS IN BRIEF 


Turnover 
Profit before tax 
Dividends 

Earnings per share 


For year ending 3 1st December 


1985 

£’000 

365,819 

33,542 

11,330 

12.88p 


1984 

£'000 

577,676 

35.230 

10,621 

14 . 12 p 


$ I think that the major markers in which this group operates will now improve, and I am 

of this opinion not only because of the market information available to me but also because of 
the appalling stare the capital infrastructure of this country has reached . . . our business will 
grow because quite apart from current demand there is an enormous backlog which needs to be 
tackled. All of this can only be of great benefit to this group whose profitability responds very 
favourably to volume. Peter Goodall , 1 9th March 1986 

The Annual General Meeting of Hepworth Ceramic Holdings PLC will be held on 
8th May in London. 

Copies of rhe full Statement and the Annual Report and Accounts can be obtained from 
The Secretary, Genefax House, Tapton Park Road, Sheffield SIO 3FJ. 

Leaders in dayware, refractories, industrial sandsand minerals, and 
II VI* prominent in plastics, foundry resins and engineering activities. 


•V.V*V.W.V.V*V»V*%V*SV#W.V#%VaVaW#V«VqN%SWa%VaVaV«ViVWVbV#%SV.VaW#V*V*Va%SVaV* 
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SENIOR ENGINEERING GROUP 

1985 RECOVERY TO 
RECORD OPERATING PROFITS 


Mellerware falls 
short with £0.4m 


Financial Times Tuesday April 15 1986 

UK COMPANY NEWS 

Pollc | Dixon and I Universal ■ Health 



Turnover 

Operating profit 
Profit before tax 
Dividends per share 


Earnings per share 
before tax 

Earnings per share 
after tax 


\4 


1985 

1984 

£m 

£m 

103.7 

100.7 

6.3 

5.3 

5.2 

2.8 

I.70p 

i.50p 


5.25 p 2.9 i p 

3.58p 2. 19p 


'Prospects for the future are encouraging.’ 

Professor Roland Smith 
Chairman. 


If you would (ike a copy of the 1985 Report and 
Accounts when it is published in a few weeks time, 
please write to the Secretary. Senior Engineering 
Croup pic, Senior House, 21 Derby Road, Watford, 
Herts WDI 2LT 



A STRONGER finish to 1985 
has seen Mellerware later- 
national produce a pre-tax 
profit of £402,000, after only 
breaking even at halfway. 

But the profit u lower than 
expected mainly because of 
increased pressure on margins 
delays at overseas toolmakers 
and. particularly. quality 
problems at a major UK 
supplier. 

The profit compares with the 
record £l.llm in 1964, but the 
directors are holding the divi- 
dend at 3p net per share with 
a final of 2p. The group makes 
cookware and small domestic 
electrical appliances. 

As for the current year, the 
directors are confident the out- 
come should be at last satis- 
factory. Orders for the first 
quarter are ahead, qew pro- 
ducts such as Top Pot and 
toasters and microwave range 
are having success, and there 
are benefits of the <two acquisi- 
tions made this year. 

Those were a controlling 
interest in N. C. Joseph, 
manufacturer of domestic 
kitchen equipment and 
appliances, and the purchase of 
the Sona brand name. 

The withdrawal of Moulinex 
from the UK kettle and jug 
market (Mellerware made pro- 
ducts for Moulinex) hit turn- 
over and the group total in 
1985 fell from £9. 04m to £&94m. 
From this operating profit came 
£505.000 (£1.16m). 

Net profit worked through at 
£234,000 (£673.000) after tax 
£168,000 (£434.000), for earn- 
ings of 4J25p (12.23p) per share. 

Negotiations are at an 
advanced stage for the grant to 
Mellerware of a subsidised loan 
of £500,000 by the European 
Coal and Steel Community. 


RAND MINES 


Rand Mines Group 

All companies are members of the Barlow Rand Group 

Gold Mining Company Reports 
for the Quarter ended 31st March, 1986 



(All Companies incorporated in the Republic of South Africa) 

Office of the Secretaries of the undermentioned companies in the United Kingdom, 40 Holbom, Viaduct .London EC1P 1AJ 


HARMONY GOLD MINING 
COMPANY, LIMITED 

(Registration No. 05(38232/08) 

ISSUED CAPITAL: R13 442 325 IN 25 884 650 SHARES OF 50 CENTS 

OPERATING RESULTS Q»rt« 

—ALL PRODUCTS 


DURBAN ROODEPOORT DEEP 
LIMITED 


. —view wit): 

Uranium — »Mme treated it): 

— Oxido produced *kg): 

— Yield (kditl: 

Pyrttc — toncmtnte recovered Ct>: 

Sulphuric acid produced it); 

Total revenue iRrt milled): 

Total cost iRit milled): 

Total profit <Rlt milled): 

flNAt^CIAL 'moDQH 

ALL PRODUCTS 

Revenue— Gold, allvur and osralrldiura .... 
— Uranium, pyrtte and sulphuric add .... 


Quarter 

113.19M 
2 017 000 
7 184 
UC 
1 386 OOO 
104 800 
0.O7G 
23 126 
16 722 
88.79 


Quarter 
ended 
31.12.1988 
2 063 OOO 
7 496 
3.63 
1 434 OOO 


(Registration No. 01)00928106) 

ISSUED CAPITAL: R2 325 000 IN SHARES OF Rl.00 EACH 
OPERATING RESULTS Quarter 


S1A.1MC 
583 OOO 
1 884.2 
3.23 
774)9 
73.85 
SJ-* 
44 945 
<3 058 
1 887 
23 854 


Quarter 
ended 
31.12-1985 
601 000 
1 871.9 
3.12 
80.14 

66.44 

13.70 
48 161 

*8BS 

25 729 


Total revenue 
Cost 


Working profit 

Sundry revenue (nut) 


Profit ^bclora taxation and State’s share of 5J 624 M ^ 

TaxaSon and " State' ■ share of' pront" 5 748 M 656 

Profit alter taxation and State's share of profit 47 876 li9 

Capital si SH 41 2 — 

Dividend declared 

DIVIDEND 

Final Dividend No. 59 of 135 oents per share wai declared on 6 March. 1966 
payable on or aoout 1 May 1986 to shareholders registered et the close of business 
on 21 March. 1986. CAPITAL EXPENDITURE 

There ere commitments for capital expenditure amour lino to R17.1 million. 
The estimated total capital expenditure lor the remainder of the current financial year 
Is R27.9 million. 

HARMONY NO. 4 SHAFT COMPLEX 

Equipping of the service shaft was completed and the ventilation shaft has been 
commissioned. 

GOLD HEDGING . 

The company has sold gold In terms of Its gold hedging operations, as detailed 
below: — 

Average realisable 
value per kilogram 

nuarvar Kilogram* of gold sold sold 


Gold 

Ore milled it): 

Gold produced (kg): 

View (git): 

Revenue iRft milled): 

Cost [Rit milled).' 

pofil i Hit muted): 

Revenue iROOOW: 

Coat (ROOD'S): 

Profit (ROOD'S): . '. 

Gold price received (R/kg): 

FINANCIAL RESULTS CROOO'S) 

Working profit — GoW 

Sundry revenue tnut) . . . 

State assistance averefsimud ■ 

Profit before taxation and State’s share of 

pront 

Taxation and State’s share of profit 

Profit after taxation and State's share of profit 

Capital ea m mdlt a re 

Dividend declared 

Loan levy Refund — 1979 


There are commitments for capital expenditure amounting to RBOO OOf). The 
noted, total capital expenditure for Die remainder of the current financial year is 
o million. 

GOLD HEDGING 

The company has sold In terms of Its gold hedging operations, as detailed 


Kilogram* of gold MXd 


Average realisable 
value per kilogram 
sold 


For and on bahsff of (ha board, 
C. G. KNOBBS (Chairman) 
H. G. MOSENTHAL (Managing Director) 


lOtti April. 1966. 


1986 2nd 

19B6 — 3rd 


10th April. 1966 


For and on behalf of the board. 
C. G. KNOBBS (Chairman! 
M. A. WATSON (Managing Director) 


EAST RAND PROPRIETARY MINES 
LIMITED 


BLYVOORUITZICHT GOLD MINING 
COMPANY, LIMITED 


(Registration No. Ol 100773/36) 
ISSUED CAPITAL: R11 086 OOO IN SHARES OP R1.00 EACH 
OPERATING RESULT! Qua 


(Registration No. 03(09743106) 

ISSUED CAPITAL: RG OOO 000 IN 24 000 000 SHARES OF 25 CENTS EACH 
OPERATING RESULTS Quarter Quarter 

ended ended 

CoM 31.3.1966 31.12.1983 

Ora milled it): - 498 OOO 508 000 

Gold produced (kg): 3 087.6 3 23J.0 

Yield ig/t): 6J20 6.36 

Revenue I R/t 148.79 is 1.20 

Cost (R/t milled): so.o* 87-28 

Prefit iR/t milled) 58.75 73.92 

Revenue 74 095 81 891 

Cost (RDOO'S): 44 838 44 339 

PrcSl (ROOO'S)! 29 257 37 5S2 

Geig price rec e ived «Rjk gl: 23 998 25 337 

FINANCI AL R ESULTS (ROODS) 

working profit — Gold 29 2S7 37 352 

Working profit— Miranlum oaide 273 4 419 

Sundry rewnue/texpoiKlHure)— trieu (479) 145 

Profit before taxation and State's share of __ 

Taxation and State'! snare of profit i* sao 23 887 

Profit after taxation and Stale'* shore of profit 14 471 15 229 

Capital expenditure 3196 .5 523 

Loan law refund 1979 . — 3 114 

CAPITAL EXPENDITURE „ ^ 

There art) commitments for capital expenditure amounting to R3 056 DOO. The 
estimated total capital expenditure for the remainder of the current financial year Is 
R4.6 million. 

TRIBUTE AGREEMENT WITH DRIEFONTEIN CONSOLIDATED LIMITED _ 

In terms of a tribute nrearngnt .between Brief onteln Consolidated Limited and 
this Company, concluded an 26 July. 1904. a share of profits amounDno to R3 297 000 
is due to that company for the Quarter ended 31 March T9M. This amount hll Me" 
taken into account In determining ‘Sundry r wen U» ..expend I turn) (net)." 

STRIKE 

Member* were Informed In a press announcement on 12 March. 1986 that 
production ai the company’s, mine had. come to a halt because of Illegal strike action 
taken by the work force. Ai a result M the Mrtka. which began with a sit-in ibf 
the nlpnt shift on 9 March and ended an 16 March. 1956. the loss In tonnage milled 
was approximately 44 090 tonj witn a consequent decrease In rfivfifiut. 

COLD HEDGING 

The company has fold gold I" terms of Its gold hedging operations, is detailed 
be low.— 

Average realisable 
, „ value per kilogram 

Quarter Kilograms of gold sold sold 


Ore milled ft): — 

Gold produced I kg): - 

Yield (glti: 

Revenue iRrt milled): 

Cost :Rft milled): - 

proittj(icm) iKit mHied) 

Revenue 

Cost fROOO'Sl! - - 

P refit;, loss i iROOO'S) . _ ■ 

Gold price received— (R/ko): 

FINANCIAL RESULTS (ROOD'S) 

Working oroSUdOS.1 . .... - ■ - - 

Sundry revenoeHexpendllure)— (nop 

State assistance DadnedlCravcned) 

Profit before taxation and State's- shave of 

profit 

Taxation and State’s sbsre of profit • • 

Profit sfter taxation and State's share of profit 


31.3.1886 
6S8 OOO 
2323.3 
MS 
87-48 
97.63 
(lO.ISl 
37 380 
•4 046 
(8 660) 
24 679 


Quarter 

ended 

31.12.1985 


Capital expenditure is 065 *“ °ZS 

Loan Levy Refund— (1979) ....... — 36 

CAPITAL EXPENDITURE 

There are commitments for explwl expenditure ampantfno to R*8 847 MO. The 
estimated total caplcal expenditure for the remaiader of the current financial vetr is 
RS4.4 million. 

During the Quarter, the compSny M uSoffYs44 000 shares of R1 each at s 
price of R8.50 per share a* pan of the atmisaMedtf to finance rs long term 
expansion plans. 

■ mi u milled 

The tonnage milled during the quarter compart* favourably with the tonnage 
milled during the same period last year. 

GOLD HEDGING 

The company has sold In terms of its gold hedging operations, as detailed 

below: — 

Average realise W< . 
value per kilogram , 

Quarter KHogrEmS Of tWld Mid sold I 


1986— 2nd 
1986 — 3rd 
1 986— 4th 


10th April, 1986 


R26 363. 
R28 067 
R30 958 


For and on behalf of the board, 
C. G. KNOBBS (Chair man! 
M. A. WATSON (Managing Director) 


Kilogram* of said sold 


1986 — 2nd 
1986-— 3rd 


10th April, 1986 


R26 222 
R27 029 


Far and on behalf of the board. 
C. Q. KNOBBS (Chairman) 
H. <*. MOSENTHAL (Managing Director) 


GENERAL NOTES 

All financial figures- are wfilKt to audit. 

COLD MINES 

The* proceeds from hedging durinc the Quarter form 

part of revenue derived from the sale of gold. 


‘ • comment 

) In 1985 almost everything went 
; wrong for Mellerware. Mouli- 
nex bummed and hahed and 
finally cancelled its contract 
: Both of its key product develop- 
: meets were delayed, the Top 
Pot teamaker because of pro- 
duction problems In this coun- 
; try, the new water level jug 
because of production problems 
in Portugal. The company began 
the year with heavy stocks and 
ended it juggling the parallel 
problems of raw material price 
i increases from its suppliers and 
i a stubborn refusal to accept 
price increases by its retail 
customers. Retail prices will be 
just as inelastic in 1986, -but 
raw materials should stabilise 
and Mellerware has effected 
one-off cuts in costs at its pro- 
duction plants. This should pro- 
duce a modest recovery in 
profits to £900,000 and on yes- 
terday's share price of 84p, 
a prospective p/e of 8. 
In the longer term Heller- 
ware’s only hope lies in product 
innovation, specifically on cord- 
less irons, kettles and jugs, 
which, hopes, will steer it back 
Into high margin, high volume 
’ areas just as jugs did in the 
early 1980s. 

: Fortnum hit 
by cost of . 
refurbishment 

Costs associated with refur- 
bishment and redesign affected 
trading last year at Fortnum 
and' Mason, the - department 
store located in London’s Picca- 
dilly. Taxable profit for the 
year .slipped 1 from £li)6m to 1 
£1.03 m. 

The directors say that com- 
pared with the strong per- 
- formance In the two previous 
years tbe pattern of trading in 
the 12 months to January 25 
1986 was mixed. After a near 
20 per cent gain in the first 
half, sales in the second 
increased by only 6 per cent. 
Total turnover for the year • 
came to £l5.35m against ! 
£13.79m. 

The dividend is lifted from 
35p to 39p with a final of 34p 
(30p) on earnings per share' 
down from H6p to 136p after 
tax at £439.000 (£430,000). 

Interest added £295,000 
(£290.000) to trading profits 
down by £38,000 at £730,000. 

Pegler rejection 

Pegler-Hattersfey, the engin- 
eering group, yesterday rejected 
the £175m all-paper bid for it, 
launched last week by F. R 
Tomkins, the acquisitive indus- 
trial holding cotppany. r. * •' 
Pegler*s board , said it found 
“no industrial’’ Or commercial' 
merit in the unwelcome offer 
from Tomkins .which is based 
on the use of 'a large, amount 
of over-valued paper.” 

Microfilm buys 

Microfilm Reprographics, the 
USM quoted microfilming 
bureau, is to buy West London- 
based FDS Microforms in a deal 
valued at £4-25m, which. will be 
financed by a vendor placing. 

Both companies specialise in 
the direct transfer of computer 
data to microfilm and use com- 
patible equipment and operat- 
ing principles. 

FDS made pre-tax profits of 
£439.000 on a turnover of £1-6 m 
in 1985. In the six months ended 
December 1985 Microfilm's 
profits rose to £470,000 
(£190,000) on a turnover of 
£3 -8m (£L5m). 

The consideration of £ 4.25m 
will be satisfied by the issue of 
852,172 Microfilm shares at 
515p each, which represents 
Just over 10 per cent of Micro- 
film’s current issued capital. 

FitzwQton sale 

Fitzwilton, the Dublin based 
investment company, is to sell 
its wholesaling textile 
subsidiary Crowe WUson to 
Capstan Investments for £l.lm 
in cash. 

The sale reflects the 
company's investment strategy 
to move out of unprofitable 
markets such as textile whole- 
saling, which has been in 
difficulties in the last years. 
Recently, the company sold its 
stake in Independent News- 
papers for £4m. 

In the year ended June 1985 
Crowe made pre-tax profits of 
only £14,937 and its net assets 
were valued at a little over 
£2m. 

CU acquisition 

Commercial Union Assurance 
is acquiring Ashton Tod 
McLara, a firm of regional stock- 
brokers based in Liverpool, with 
offices in Warrington and 
Chester. The company is a 
Stock Exchange member and 
tbe deal is subject to its 
approval 

Johnsen & Jorgensen 

From a turnover £2m ahead 
at £13.26m Johnson and Jorgen- 
sen Packaging, a manufacturer 
of plastic and glass containers, 
increased its 1985 pre-tax profits 
from £932,000 to £1.13m. 

Earnings emerged i.61p 

higher at S.79p per lOp share 
and a final dividend of 2.85p . 
lifts the net total from 3.5p to 
4.1p. Tax took £523.000 
(£437,000) and minorities 

£33,000 (£23,000). 


LADBROKE INDEX 

1,397-1,463 (-12) 
Based on FT Index 
Tel: 01-427 4411 


Dixon and 1 
Gelfer profit 
projections 

BOTH parties in the agreed 
£6.72m merger between clothing 

manufacturers A & J Gelfer 
and David Dixon Group have 
published profit forecasts for 
the fipawHal year just ended. 

Gelfer, which made the offer ' 
last month, estimated that pro- { 
fits in the year to March 31 1986 : 
will be not less than £1.15n> ! 
(unchanged) on turnover of 
£7.9m (£6J2m), and that the 
year’s dividend will be in- 
creased from 5-2p to 5-4p with 
a second interim of 3.4p. 

Dixon is forecasting a profit 
of £Um (£702.000) on sales of 
£20. 3m (£15J9m), and a total 
payout of 8p for the year with 
a second interim of 5p. 

On completion of the deal Mr 
Hairy Turpin, the Dixon chair- 
man, will - become ■ chief 
executive of tbe enlarged 
group, 

■Associated Book 
paying £3.5ni 
for publisher . 

.^gmeiated--- Book' Publishers 
(ABP) is to take over London- 
' based- Croom . Helm, the 
academic publisher, in a shares 
and cash deal valued at £3.5m. 

ABP jsays the ‘ deal will' 
enhance its international oppor- 
tunities— Croom Helm has sub- 
stantial export business to- 
America and Australia:' In the 
year ended M£rcfa 198 5 Cr oom: 
Helm made profits of £277,000. 

Consideration will be satis- 
fied as to £2.48x0 in cash and 
the issue of 473,913 ABP shares. 

ABP also . plans to acquire 
Pitkin Pictorials, a souvenir 
guide publisher, in the near 
future. ■. 


Care prepares 
for market debut 


Universal Health Care, which 
makes and distributes medical 
equipment, is planning a stock 
market flotation early this 
.summer. 

The company was started _ in 
1978 at the instigation of Klein- 
wort Benson and Thompson 
Clive, the venture capital 
group. They decided to con- 
struct a vehicle for buying 
companies jn the health care 
sector, and managed to raise 
£4.3 m from financial institu- 
tions.- The group which had a 
further capital injection of. 

5m in 1980, will be valued on 
flotation at between £10nz and 
£15m. 

■ L DSC consists' of .lbur com- 
panies, spread from the highest 
■ to the lowest technology ends 
of the industry, and-hased both 
- in the UK and the US.. 

This has been an important 
part of the group's philosophy 
Mr : Richard - .Thompson, the 
^hs lrins n TTwhi fif tin thy need to 
be international, which he says 
requires the company to have an 
investment bate In .the :US as 
well- as* tiie UK. - Within- the 
group more risky. high techno- 
logy ventures with -growth 
potential should, be supported 
by steady earners. :-. ' 
c J. Nesbit Evans, : the. largest 
company in the group, forms the 
UK base, and -provides a reliable- 
stream of profits from making 
hospital beds, -of which it is. the 
leading manufacturer m the 
UK A similar functicn is- per- 
formed ta the: US' by .Fhmic 
Ear.- which makes hefting .bids. 

' The ■ other two. 'smaller 
companies are Rigel ■ Research, 


ssraswwME 

equipment P™i«B °vew®. 

is « 5- ^ » 

^rfiro below tajset 

ST-PsrSs 

SSfthSlo«aldnf » now ^ 
fastest growing part of the 

sr SJ P far four out of five of the 
UHCs acquisitions have been 
The company 
w£h?OediP-Cerem. a medical 
SSbSher in 1979. which was 
Sold at a loss last year in tbe 
run up to the flotation. 

Having satisfactorily a£ 
ufl rhpf! thg others, 
Thompson is now looking for 
more companie s to buy. 

Parambe higher 
Farambe raised pre-tax profits 
fro^£96.331 to flAW '>» 
1985. Earnings per lOp share 
rose from L51p to 2B6p and a 
final dividend of OBp makes a 
total of L25p Cl-lP) net - . 

Net asset value per share 
increased from 49.9P to 54.lp. 
The company intends to apply 
for investment trust status for 
tax .purposes, with effect from 
January 1 1886. 


Tiix JufmrosecMnt cr?mpB«s m&h dm reqiSrwwutfs aijhm QxibcH nCThaStockDaianq* at the Untied KiagtSam End 
(to Xtgwblic orasisni Md doosoM ccasUnu oniOK o( re tessanwm^&saaMi AsiOr iKoctaSR off rocttnasA ' ' 







(I n corporated btF mace oxa C wjrf jbrdted ' r .' 

£50,000,000 9Y2 per cent Notes 1991 

« Issue PriceTB0% percent. 

. 

-.-ThofoIlawiiigbaVe agreed to subscribe or prociu^inbscribcr^for.lJtc Nolcs:— - . ■' .. 


S.G. Warburg & Co. Ltd. . 

Credit Suisse Hist Boston limited 

Bank of Tokyo International Limited 
Barclays Merchant Bank Limited • 

County Bank Limited 

HambroeBankLosited " 

Morgan Grenfell & Co. Limited 
Oaterrekfluschel^nderijaidcAkfietigeaellstdiaft 
Standard Chartered M e r c h a nt Bank Limited 
Swiss Bank Corporaticm International 

Linriwd 

Ya maichi Inte rn ational 


Banque Naiionalede Paris pj.c; 
vg3einwort,Benson limited 

Hynifjrio fi rH '^ Tlb ^Tt Sr A . 

- Baring Brothers *Co M Limited 

PturfupJiQ Banfc. ftap ifa| Martwfic tinijfoH , 
S ottob? Jt-fZn 

> V. r Morgan Stanley International 
J. Henry Schroder Wagg &Co. Limited 
Sumitomo finance International 
Union Bank of Switzerland (Securities) 
(Europe) Limited 


Application has been made to OteCoondl of The Stock .Exchange of the United kingdom and the Republic of Ireland for 
the Note* uj be odnuuedio the Official List Interest on tbe Notes is payable wmuaHy inairenr.ihe fim such payment being 
dM on 16 U 1 April, J987. 

POnkoJare reluing u the Notes and Banque NaliooalcdeVyfai are mibUe hi the Emd Statistical Sennce. Copies of the 
hsting particulMs rdauiig to the Notes may be obtained during usual busincsr hours up to and mcJndlng 17th Aprfl. 1986 
from the Company Announcements Office of The Stock Exchange and up wand inrtwfing 29ih Aprfl, 1986 from:— - 


B sn qg aNadgrolede Paris pJjg, 

*-J 3 King WiBcun Siren, 
London EC4P4HS 


15th ApHL me 


S. C. Wufcn A Ca. LttL, 
33 King William Street, 

London EC4R9AS 


Hoare Corea Ltd, . 
Heron House. 
319/J2J High Hoi bom, 
London WCIV7PB 


African Development Bank 

KD 2.000,000/- SERIES “A” 

BONDS DUE 1007 

Notice is hereby given that m accordance wWr Clause d(a) of the 
terms and conditions oF the bonds, the bonds bearing the following 
serial no*, have been called for redemption at par on 15th May 1986. 

Bends in denon'iiatin of KD 1^)00/- each 


21 to 30. 
181 to 190. 
341 to 350, 
SOI to 510. 
661 to 670. 
821 to 830, 
981 to 990. 
1141 to IT50. 
1301 to 1310, 
1441 » 1470. 
1621 to 1630. 
1781 to 1790, 
1941 to 1950.' 


61 to 70. 
221 to 230. 
381 to 390, 
541 to 550. 
701 to 710, 
861 » 870, 
1021 to 1030, 
1181 to 1190, 
1341 to 1350, 
1501 to 1510. 
1661 « 1670, 
1821 to 1830, 
1981 to 1990 


101 to 110, 
261 to 270, 
421 to 430, 
581 to 590. 
;741 to 750.. 
901 to 910,: 
1061 to 1070, 
122) to 1230. 
3381 to 1390. 
1541 io 1550. 
1701 to 1710.. 
1861 to 1870. 


141 to 150 
301 to 310 
461 to 470 
621 to 630 
781 to 790 
941 to 950 
1101 to 11)0 
1261 to 1270 
.1421 to 1430 
1581 to 1590 
1741 CO 1750 
1901 to 1910 


The payment will be made against DraunntifM ,_j 
the bonds together with all un^tureS coupon* appe^tSriS' °* 
to the fiscal agent or to the paying agent whose^dd^™ * lherBt ° 
belowj The face value of tW -2* L 1 ™ 

.from the sum due at the time of payment. wl1 ' ^ ducted 

JSS StelfST " r •?*' tate. From 

fiscal AQE rrr: : ’ “ 

«JtoAIT INTW^TTONAL mVESThffitfT CO. SA3C 

_ “LPter. tiet* No: a - 

Ah5aJhl> Commercial -Cwnoi-- 
. Fohad Al-Sa|gm 8tre«t Kuwait 

FAYING AGENT: 

, /-.“WaaftiKBBSSSf- • • • - 

- : - 4 - ' - . ■• sr 

Kowait iBteraatloBa! 
laveslaent Cb. S-A.K. 

-:-- V - . . (FISCAL ACENI 
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Statement on the 1985 results 
by the Chairman The Rt. Hon. Lord Barber. 


P rofits before taxation of Standard 
Chartered PLC for the year ended 
3 1 December 1965 amounted to 
£268 million. The comparable fig- 
ure for 2964 was £240 million, after 
restating Standard Bank Investment Cor- 
poration Limited (Stanbic) as an asso- 
ciate for that year. The growth in pre-tax 
profits excluding Stanbic was 25'U. Profits 
after taxation and minority interests 
amounted to£ 133 million, compared with 
SI 00 million, and the earnings per share 
increased by 32". . to So .3 pence per share. 

An interim dividend of 10.5 pence 
per share was paid in October and the 
recommendation of the Board is for a 
final dividend of 20.0 pence per share. 
Thus the total payment, for the year is 
30.5 pence per share, which is covered 
2i> times by earnings. 

During 1965 Stanbic ceased to be a 
subsidiary and became an associate com- 
pany as a result of its rights issue in 
which Standard Chartered did not parti- 
cipate; at the year-end the Group share- 
holding amounted to 43* VI Subsequent 
transactions will have the effect of 
reducing the Group interest further to 
39* .u All the 1964 comparative figures have 
been restated as if Stanbic was an asso- 
ciate also at that time. 

Once again exchange rate fluctua- 
tions have had a marked effect on earnings 
as translated into sterling and this year 
the impact has been adverse as a result 
of the weakening of the VS dollar and of 
currencies linked to it and the sharp 
depreciation of the rand. The extent of 
the impact can be gauged from the fact 
that, if exchange values had remained 
constant, £58 million would have been 
added to pre-tax profits. 

| SHAREHOLDERS' FUNDS 
I £l ,240 MILLION 

Total debt provisions in 1985 
amounted to£l01 million, compared with 
£137 million in 1964, partly helped by 
the strength of sterling and certain pro- 
visions no longer required. Welcome im- 
provements were experienced in several 
business areas which more than offset 
the well-publicised problems in Singapore 
and Hong Kong, and of the tin crisis. 

A major objective during 2985 was 
to strengthen the capital base of the 
Group, so that Standard Chartered could 
be seen to be strongly capitalised in com- 
parison with peer banks and to strengthen 
confidence in our ability to conduct an 
international banking business in a world 
full of upsets and uncertainties. This was 
accomplished without making any direct 
call on shareholders, following the 
approval by the Bank of England of a new 
category' of primary' capital: undated sub- 
ordinated notes that are convertible in 
certain circumstances into preference 
capital. Standard Chartered undertook 
four capital market transactions w'hich 
provided us with US$1,100 million and 
£150 million of primary capital. Taken 
in coi\junction with the capital raising 
and changed shareholding proportion in 
Stanbic, by the year-end the primary 
capital ratio stood at 7.6!o compared with 
5.5 a. at end 19S4. 

Meanwhile we continue to examine 
opportunities to refinance or sell fixed 
assets in order to release capital funds 
for our principal business of banking. 
Towards the end of the year we com- 
pleted the sale of the former head- 
quarters in Clements Lane for £47 million 
and preliminary' consideration is being 
given to the sale and leaseback of the 
Singapore headquarters building as soon 
as market conditions are favourable. 

Total assets employed in the Group 
were almost unchanged at £28.8 billion, 
with exchange rate factors offsetting 
underlying growth. 

Our UK-based businesses all had a 
successful year in 1985, especially the 
International Banking Division. The UK 
contribution to total pre-tax profits rose 
to 45 n 4 compared with 19". in 1984. This 
is in accordance with our strategic objec- 
tives and has improved the effective tax 
rate. 

I have already referred to the changed 
shareholding relationship with Stanbic 
during 1985, as a result of their own capital 
strengthening moves. Despite the political 
and economic situation, Stanbic again 
achieved record results with a 19°.. improve- 
ment in post-tax earnings to R190 million. 
The South African contribution to Group 
profits declined from l&'uto 12”.- Following 
the debt standstill enforced hy the South 
African authorities we have been closely 
involved in the discussions that were so 


ably conducted by Dr Leutwiler. 

Union Bank continued its successful 
record of progress, with a 6*» post-tax 
profits increase to US$47 million, although 
the weakening dollar trimmed the relative 
profit contribution of North America to 
the Group total to 16*‘ i. In pursuit of our 
corporate strategy' Union Bank has agreed 
to acquire United Bank of Arizona. This 
will become operative from the beginning 
of 1987, in compliance with Arizona state 
legislation. 

In Australia we were duly named as 
one of the international banks to be 
invited to apply for a full banking licence 
and much activity has since taken place 
to reorganise and gear up our existing 
operations to this end. including estab- 
lishing a head office in Adelaide, South 
Australia. In China we now have a net- 
work of 6 offices and a co-ordinating 
administration based in Hong Kong. This 
reflects the strategic importance being 
accorded to the development of our his- 
toric connection with that country: In 
Hong Kong we took the important 
decision to redevelop our regional head- 
quarters building and work will com- 
mence during 19S6. 

I Capital Resources I 
I £2,784 million I 

Shareholders will be receiving a 
special circular giving notice of an extra- 
ordinary* general meeting to approve an 
increase in our investment in the Mocatta 
companies. At the time this statement 
goes to press the extraordinary general 
meeting to authorise the transaction has 
still to be held. However, I should record 
the Board's view that the proposed in- 
crease in our investment in the Mocatta 
companies to 80”. at a cost of approxi- 
mately USS118 million fits well with the 
strategic priorities of the Group and con- 
solidates to substantial subsidiary status 
a profitable group of bullion trading 
businesses. 

The crisis in the international tin 
market has left behind it some disturbing 
precedents for all those engaged in inter- 
national finance. Standard Charteredis 
direct and indirect exposure was modest, 
but the wider implications of this disorder 
around the world have yet to be fully 
digested. Our Senior Deputy Chairman, 
Mr. Peter Graham, endeavoured to organ- 
ise an orderly resolution of the problems 
created by the inability of the Inter- 
national Tin Council to meet its obli- 
gations to the tin* market. After four 
months’ energetic negotiations it is sad to 
record that the 22 government signatories 
of the International Tin Agreement not 
only were unable to agree collectively to 
participate in the proposed solution, but 
have repudiated their contractual obli- 
gations. The atti tude of the British govern- 
ment was in honourable contrast to 
others in actively working for a solution. 

i Total Assets I 
I £28,833 million I 

As a bank with close ties with the 
developing countries of Africa and Asia, 
we welcome the new approach to the 
Third World debt problem which the US 
Secretary of the Treasury Mr James Baker; 
outlined last September. Although pro- 
gress in implementation has been slow 
so far, the proposals have changed the 
nature of the debate about how to deal 
with the debt problem and have placed 
new r emphasis on the importance of long- 
term economic adjustment and growth 
orientated policies in the debtor coun- 
tries, policies which this bank has been 
actively supporting for some time now 
not only by its lending policies in Africa 
and Asia, but also by its close co-operation 
with the IMF and with the World Bank in 
various co-financing projects. 

Towards the end of 1985 the head- 
quarters of the Group in London was 
moved from 10 Clements Lane, the former 
Standard Bank head office, to 38 Bishops- 
gate where a major redevelopment was 
undertaken on the site of The Chartered 
Bank's old head office. We were greatly 
honoured when Her Mqjesty The Queen, 
on 20 March 1986, carried out the official 
opening of the new' building. 

In January 1986 we welcomed two 
new directors to the Board. Mr. John F. 
Harrigan who has been chairman and 
chief executive of Union Bank since 1980, 
and Me Philip Robinson, who recently 
retired as a director of J. Henry Schroder 
Wagg and who has been a valued adviser 
for many years. 




-7&J? 

r - . -.-fs'ri . 

SlSf 


v 




3S 


Financial Times 


Tuesday April 15 1986 


April 15, 1986 


NOTICE TO THE HOLDERS OF 
TRANSCO INTERNATIONAL N.V, 
8-3/4% CONVERTIBLE 
DEBENTURES DUE 1995 

Notice is hereby given to the holders of Transco 
International N.V. (TTNV) 8*3/4% Convertible 
Subordinated Debentures due 1995 that: 

as part of its regular quarterly dividend, 
Transco Energy Company. (Transco), 

g uaran tor of said debentures, will pay to its 
common stockholders, in addition to its 
reg ular quarterly cash dividend, a portion of 
the depositary units representing limited 
partnership interests it owns in Transco 
Exploration Partners, Ltd. (TXP). Ixansco 
common stockholders of record May 2, 1986, 
will be entitled to receive, in addition to the 
current quarterly cash dividend of 50.56 per 
share, one-twentieth [1/20J of a depositary 
unit of TXP per share. This dividend 
represents a distribution this quarter of 
approximately 1.3 million TXP units owned 
by Transco. The payment date for this 
quarter's dividend is June 2, 1986. 

As a result of the dividend of TXP units, the 
conversion price for the TTNV 8-3/4% Convertible 
Subordinated Debentures, originally S 68.00 at date 
of issue, will be adjusted downward from the current 
price of $57.20, which became effective February 4, 
1986, pursuant to a formula contained in 
the Indenture. Notice of such adjustment in 
the conversion price will be given on or about 
May 9, 19S6. 

Transco Energy Company, based in Houston, Texas, 
U.S-A., through its subsidiaries and affiliate, is a 
supplier and transporter of energy with principal 
business interests in natural gas transmission, oil 
and gas exploration and production and the 
production and marketing of coaL Its common stock 
is listed on the New York and Pacific Stock 
Exchanges (Symbol: E). TXP is a publicly traded 
Tbcas limited partnership in which Transco owns an 
approximate 71% interest. TXP is listed on the New 
York and Pacific Stock Exchanges (Symbol: EXP). 
The TTNV S-3/4% Convertible Subordinated 
Debentures are listed on the London Exchange. 

TRANSCO ENERGY COMPANY 
HOUSTON, TEXAS 
U.S.A. 


UK COMPANY NEWS 


Boustead dives 
into £3m loss 


LARGE PROVISIONS, both 
above and below the line, left 
Boustead, an investment hold- 
ing company, deeply in the red 
for 1985 and the dividend is 
being passed for the second 
consecutive year. 

Including an exceptional pro- 
vision of £2 -29 m (£233.000). 
pre-tax losses accelerated from 
£106,000 to £3.08 m. 

Tbe directors say the results 
were principally due to losses 
incurred by Bousteadco, the 
Singapore subsidiary. Tbe 
exceptional item was a provi- 
sion made by a subsidiary of 
the Singapore offshoot for 
losses on investment activities 
together with other group non- 
recurring costs. 

Tn Singapore it was found 
necessary to make a provision 
of £1.3lm in respect of the sum 
due from a local stockbrokiog 
firm for the purchase and sale 
of shares in listed companies, as 


well as a further provision of 
£384,000 for the reduction in 
market value of shares held at 
December 31. This type of busi- 
ness bas ceased and the matter 
has been placed in the hands of 
solicitors. 

In addition, the Singapore 
group's operating results were 
affected by substantial provi- 
sions for doubtful debts. 

Extraordinary charges of 
£571.000 (credits £131,000) re- 
flected the disposal of the soft 
commodity operations and a 
provision made by the group’s 
metal broking subsidiary to 
cover positions held on behalf 
of the International Tin Coun- 
cil. Loss per 10p' .share rose to 
5p (0.55p). 

Overall, group trading con- 
tinues to be difficult but the 
directors are reasonably confi- 
dent that changes being imple- 
mented will result in a recovery 
in 1986. 


All-round improvement 
lifts MCD to £3.76m 


WITH HIGHER contributions 
from all activities tbe MCD 
Group saw its profits for the 
1985 year improve from £3 .03m 
to £3.76m pre-tax. 

And, as forecast in - March 
at the time of the agreed offer 
from the John Crowther Group, 
shareholders are to receive a 
special interim dividend of 2.6p 
for a 0.9p bigger total of 3.9p 
net 

Turnover of the group, which 
is engaged in floor coverings 
and was formerly Trafforod 
Carpets (Holdings), rose from 
£40 27m to £47 25m and gene- 
rated a gross profit of £ 11 . 18 m, 
compared with 1984’s £9.5m. 

Earnings emerged at 12.8p, 
against 9.7p. 

Crowther offered three of its 


own shares for every two MCD. 
At the time of the offer it was 
said that Crowther bad irrevo- 
cable undertakings to accept 
amounting to 52.3 per cent of 
the equity. 

The directors of MCD 
recommended acceptance and 
say that under the merger the 
company can look forward to a 
continuation of its growth. 


Hawley /Cope 


Hawley’s Group's offer for 
Cope Allman International has 
been accepted in respect of 
3121m Cope shares (78.5 per 
cent). This total includes 1723m 
shares (432 per cent) held by 
Hawley's affiliated company, 
Henlys prior to the offer. 


BOARD MEETINGS 


TODAY 

tncarrm*' — BriLiL Gable House Pro- 
perties. Glaxo. 

Finals: — Boweier Industries, Bow- 
thorpe. Chemical Methods Associates. 
Helene ol London, Hyman. Walter 
Lawrence. London Park Hotels. Owners 
Abroad. Petrocon. President Entertain- 
ments. Savoy Hotel. William Sindell, 
Steel Brothers. Taylor Woodrow. Tale- 
phone Rentals. 

FUTURE DATES 
Interims:— 

Micro Scope Jun 17 

Piet Petroleum Apr 17 


Finals: — 

Ashley (Laura) Apr 23 

Brit Printing A Communication Apr 23 

Campari international Apr IB 

Clarke (Clamant) Apr 22 

Edinburgh Oil and Gas Apr 28 

FR Apr 30 

Fosaco Mmscp - Apr 30 

Inchcepe Apr 28 

Jacques Vert Apr 29 

Macdonald Martin Distilleries Apr 25 

Moss Bros Apr 22 

North Sea Assets Apr Jfl 

Sunlight Service Apr 25 

Viking Resources Trait ......... Apr 28 

Wadkm Apr 28 

Whatman Reave Angel Apr Za 


This notice complies with the requirements of the Council of The Stock Exchange. It does not constitute an invitation 

to subscribe or procure subscribers for any securities. 



Trusthouse Ixsie WjC 

< Incorporated in England under the Companies Acts 1862 to 1900, registered number 76230) 

FF 400,000,000 

8 5 /8% Notes Due 1991 

The following have agreed to subscribe or procure subscribers for the Notes: 


Soci^te 

Morgan Guaranty Ltd 
Algemene Bank Nederland N.V. 

Banque Bruxelles Lambert S.A. 

Banque Indosuez 

Bayerische Vereinsbank Aktiengesellschaft 
County Bank Limited 
Credit Lyonnais 

Deutsche Bank Capital Markets Limited 

Hambros Bank Limited 

Samuel Montagu & Co. Limited 

Swiss Bank Corporation International Limited 

Westpac Banking Corporation 


Gendrale 

S.G. Warburg & Co. Ltd. 
Banca Nazionale del Lavoro 
Banque Nationale de Paris 
Banque Paribas Capital Markets Limited 
Commerzbank Aktiengesellschaft 
Credit Commercial de France 
Credito Itah'ano 
Finter Bank France 
Kredietbank International Group 
Morgan Stanley International 
Union Bank of Switzerland (Securities) limited 
Yamaichi International (Europe) Limited 


Application has been made to the Council of The Stock Exchange for the Notes constituting the issue to be admitted to the Official List. 
Interest is payable annually in arrears on 25 April each year. The first interest payment date will be 25 April 1987. Listing pa niailar s are 

available in the statistical services of Extel Statistical Services Limited and may be obtained during business hours up to and including -9 

April 1986 from : 


Trusthouse Forte PLC 
12 Sherwood Street 
London W1V 7RD 


CreenweU Montagu & Co. 
Bow Bells House 
Bread Street 
London EC4M 9EL 


Company Announcements Office 
The Stock Exchange 
Throgmorton Street 
London EGP2BT 

|wUtfi7 April Wfl) 

Orion Royal Bank Limited 
1 London Wall 
London EC2Y 5JX 


15 April 1986. 


Roberts 
Adlard 
advances 
to £1.5m 

Roberts Adlard, builders’ 
merchant and roofing and clad- 
ding contractor, maintained 
trading profits at £l-lm in 1985. 
But helped by a sharply in- 
creased contribution from pro- 
perty sales, the pre-tax figure 
was up from £1.17m to £lfi3m. 

Earnings per 25p share 
advanced from 13.75p to 20.61p. 
and a final dividend of 5p makes 
a total of ?p (6p). 

Trading this year has started 

well in all activities and with 
the major problems out of the 
way, tbe board faces tbe future 
with confidence. 

Turnover in 1985 was £lm 
higher at £l9.8m. Pre-tax profits 
were after crediting profits of 
£589,000 (£51.000) on sale of 
properties, but charging a 
£45,000 (£67,000) share of a 
related company’s loss and net 
interest payments of £87,000 
(£75.000 credits). 

UK tax charge was £543.000 
(£506.000) and last time there 
was also an extraordinary debit 
of £925,000. 

Tbe company’s principal 
achievement during 1985 was 
the recovery from tbe effect of 
the payment at the end of 1984 
of more than £1.5m in settle- 
ment of the 10-year dispute 
regarding roofing at Milton 
Keynes. 

The company started the year 
with bank borrowings of nearly 
£lm and finished with a credit 
balance of about £800,000. This 
recovery i$ also reflected in an 
increase in the retained profits 
to more than £3m (£2. 5m). 

By relocating one of the roof- 
ing branches at more satisfac- 
tory premises, the company 
released a profit on disposal of 
about £0.^un. 


Profit surge 
at Thurgar 
Bardex 

Thurgar Bardex, . plastic 
moulding and extrusion - manu- 
facturer, has hoisted it» pre-tax 
profit from £148,000 to £708.000 
for 1985. 

The dividend is stepped up 
from 02p to 0.6p net. with a 
final of 0.4p payable on the 
capital increased by the acquisi- 
tion- of tbe N and P Group last 
October. 

Tbe results include six 
months of N and P, which 
assembles, distributes and 
installs plastic window frames. 
Comparative group figures are 
adjusted to take in N and P tor 
the year ended June 30 1685. 

Group turnover for 1985 was 
£13.89m (£13.7m>, and the 

profit before interest came to 
£956,000 (£393,000). 

Earnings are shown at 2.77p 
(0.91p> basic and 2.52p (0£3p) 
fully dfluted. 


Forecasts well 
beaten by 
Sherwood 

PROFIT AND dividend fore- 
casts made by Sherwood Com- 
puter Services when it came to 
the USM a year ago have been 
comfortably beaten. 

For 1985, the pre-tax profit 
comes to £636,000. including 
£36.000 from the October ac- 
quisition of the Beaufort and 
Computel companies (now 
Sherwood Computel). The 
original group has beaten its 
forecast by £50,000. 

The final dividend is 2p for 
a net total of 3p. Shareholders 
were promised 2.75p. 

Turnover of the group, which 
provides facilities for insurance 
underwriters, advanced from 
£5 .84m to £7.9m and other 
operating income came to 
£131.000 (£94,000). 

Chairman Mr Terry Dlcken 
says prospects for 1988 are 
encouraging. There are a 
substantial number of orders 
awaiting the completion of the 
new Lloyd's building. 

Operating profit rose to 
£878.000 (£471.000) and the 
pre-tax balance showed a 92 per 
cent growth rate over the 
previous £330.000. Earnings 
were 12.1p (6.6p). 


Argyll 

The EC Commission con- 
firmed it has received a com- 
plaint from Argyll Group about 
the proposed takeover of Dis- 
tillers by Guinness, but said it 
is not yet able to take any posi- 
tion on the substance of the 
complaint 

It said In a statement that 
Argyll alleged the proposed 
merger would involve the viola- 
tion of the clause of the EC’s 
founding Treaty of Rome deal- 
ing with a company’s abuse of 
its dominant .position. It did not 
give details. 


Dares Estates 

Dares Estates, the property 
development and investment 
group, returned to the black in 
the second half of 1985 and 
finished the year with a small 
taxable profit of £12.000 com- 
pared with a £1.82m loss in 1984. 

The directors say that follow- 
ing the two recent rights issues 
the company is now on a sound 
financial base, and can look 
forward to a return .to satisfac- 
tory profitability in 1986. 

Turnover for 1985 was £6.67m 
compared to £2022m. including 
Dares Garages which has been 
sold. There is no dividend- 
last dividend paid was a Ofip 
interim in 1984. 



moriTEOison 


NOTTCE OF «ie*L MBTINO Of Gen.nl of 

F °™ 31 ■ 

lit May 1986, at 9t00 AM 

First call for the extraordinary General Meeting: and f° r 

rrri" s— m. ■* — -■ - f ~ *■ 

General Meeting; and further, if necessary, for 

3rd May 1986, at 9.-00 AM .. . 

Second call for the ordinary General Meeting and third call for the tmrao i a 
Meeting, in order to discuss’ and vote upon the following items; 

Ordinary Ganmsd' M c eti iag * T-T*. - - V ’V.~~ r-*_ - 

. " — Report of the B?*rd of D(«ou>ri _ w»d;df:'th« sCgmory Auditors; 

- Accounts for di* yearpoiSSMstjOeeMiWr *985; ; • ' 

- — Appointment of independent «» Art. X at 

determination oF their fac'.:'.' 

- -’v. ■ V- : .' V£*‘ ■ - : ' 

• Extraordinary General Meeting 

. . — Increase of capital by arri^jssuerofrAha -SSI ,01 6,400 new shares.. .par **j* l *|’'*- ’ 

of which N^5M77200-drdl^^^^^o. WOW teg*>g* **""*"* * veruM. 
at. par to share bo UJervZttd boiderjiof. Montedison .14% and tt% 1984. 1991 c 
bonds: • — . - - v<- ■■■ •' 

— i Amendment of Articles Sapd-Jflfof the C om pan y 8 ! ‘Artfdercf Association; 

— Resoiuticms. ff any; on tiieabove^entitfM items. - 

Shareholders are entitled to atterwktbe General Meeting... personally or by .* n °. 

shareholder. If. at least five days prior to the meeting, they have deposited their snare 
certificates at the Company's registered office or at one of the following financial institution 

in Jody: .... - iX : 


SSiW* of U. No- »* of IWS. -"1 


Credito Italian a. Barter Commetiefale I 1 
df Napoli, Banco di -SidlftrlBatrco; dJ.'* 
Paschi dr Siena, .Banca-. 


diana^ Bohco dtf'Roma, Banca Nationale del Lavoro, Banco 
^Begtia.^tifeyfenarfo San Paofo di Torino. Monte dm 
_ _ _ .xovtm. JBanca- AgricBfa Milanese. Banca Aneonwna di 

Padova e Trieste. Banca Bnghbtw. BancasdattoB^d^^eti-Banca Cesare Pcnti. Banca Credito 
A g ratio Brotitno, Banca def.-Mont* dT M»taK>i^B*QC£-deI Monte di Pavia. Banca del 5alento, 
Banca del Slid. Banca di Legnano. Banca di Trento e Bolzano. Banca General* di Credits 
Banca Lombardi di Deposit! e Conti Correnti, Banca Manusardt & C, Banca Mercantile 
Italians, Banca Nazionale deH'Agricokura, Banca Nazionale dellc Comunkaxtoni. Banca 
Popoiare Comtnerrio e Industrie, Banca' Papaiare^diifiefgmwo. Popoiare di Bojogn* ■ 

Ferrara, Banca Popoiare <tt Tnux^Bm^-Copo^ Pupofcnc d» Novara, 

Banca Popoiare dr Sondrior, -Banca Pvoviiictale- ioiwfcfda.- Banca- iubaipida, Banca. Toscana. 
Banco di. CMavarl e Jddla VJUfteqi Uriane. Barclay* 
Bank PLC Caste <fi Ritpamto defte fVoWnd^- LombaBlKrCaste .df. lUspamio ^i AJesandn*. 
Cam di < Risparreto df- MrW4f Cjtss»--dL : f Oste^ w b >: jig Gfeova’ Cam di Rlipamw 


dr Imola* Cassa .di. kkparirati 
RisparmTo di Rom*. Cassa tfi^ 
Rfsparmio di Tortona. ’ Catea 
e Beliuno. Cassa di Risparmfo 
Commertiale. Credito E mi liar o. 



d« Parma. Cam di 

Torino. Caste di 
-df Verona Vicenza 

. Credito 

Varesino, 

Creditwest. htituto Bancario ItaHano. Istituto Centra^ jfc fatiSe^ ^ l Ba rtehie r ! : .ie Bench* sue 
Associate. Istituto di- Credito dell* Caste di Rnparmio-ftAiite per conto- dalle 
Casse di Risparmio Associate, Noovo Butco Ambrosrano, Standard C h a tte d r ed. Beak. Limited. 


Credito 


In Sw i tz er iamfa ’ 

Crddh Suisse — Zurich, SoeiM-d^f ‘ * r -' /s Z*****’r 
Zurich. Hemscfi A .Cie— Gcnete, 

Svizzera — Lugano, Cr6dh 


Union de Banquee Suisse* 

L‘ Lu gano, Banco di Roma per la 


In France; 

Banque Nationale de Paris, Credit Lyonttb — Paris, 

In Great Britain: 

Hambros Bank Ltd. — London. 


— •’SVH ;•••- i ■ ’■ . 

. W- ■-■ r*. r • 

. u'._ : ... - 


In Belgium: j.. 

Banque Bruxelles Lambert, Kredietbank. Gtntrale Bank — Bruxelles. . . 7 '‘ 

b West Germany: A .i 

Draedner Bank, Deutsche Bank — Frankfurt a/Main. • *'■ 

* " - • . -■ 

In The Ne th er lan ds; 4 '-' - . lir- •* 

Amsterdam Rotterdam Bank N.V.— Amsterdam andiRotterdam. * ' ^ 

b 


Go bank N-A New York, 


On Behalf of tfae-Bpyjjjilf Oiroetote 

'. - . • • 


. t .V 


7 • 


-T.'.-f 


RnSLt, Ti lil.iili ■» ,T 









Korea Electric 
Power Corporation 

US$50,000,000 

Floating Rate Notes due 1993 

In accordance with the terms and conditions of the above notes, 
notice is hereby given that for the 6-month interest period from. 
15th April, 1986 to 15th October, 1986 (183 days), the notes will 
carry an interest rate of 7%. pet per annum. 

The interest payable on the next interest payment date, 15th 
October, 1986, will be US$9,054.69 per US$250,000 nominal 
amount and US$362.19 per US$10,000 nominal amount 

Agent Bank: 

Lloyds 
Bank Pic 




Dated: April 8, 1586 


Fimi1 and Agent 

GMACOrersettPinaHjj Corporation, NVj- 
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to stop arbitration 


COMPAGNIE EUROPEENE DE 
CEREALS SA v TRAD AX 
EXPORT SA 

Queen's Bench Division (Com- 
mercial Court): Mr Justice 
Hobhouse: March 21 1980 


ARBITRATORS APPOINTED 
nmter the Gsffa arbitration 
rules have bo power to over- 
ride a defence of statutory 
time-bar and, where appro- 
priate, may be restrained by 
injunction from hniiMng an 
arbitration outside the time 
limits Imposed by the arbitra- 
tion, contract 

Mr Justic e Hobhouse so held 
when giving judgment for the 
seller, Corapagnle Europe* ne de 
Cereals SA <- CEC "), on its 
a pplic ation for an injunction to 
restrain the buyer, Tradax 
Export SA, from proceeding 
with an arbitration arising out 
of a contract for the sale of 
soyabean meal. 

* * * 

HI S LORDSHIP said that in 
December 1972 CEC made three 
contracts with Tradax for the 
sale of US soyabean meaL 

The contracts, numbered 364, 
382 and 394, were cm Form 100 
-of the Grain and Feed Trade 
Association (Gafta). They pro- 
vided for monthly, shipments 
between April and September 
1973. 

In June 1973 the US imposed 
an embargo on the export of 
soybean meal, and in' the 
following month, introduced a 
quota licensing system. Conse- 
quently CEC did not make full 
shipments for the last three 
months. 

In October and November 
1973 Tradax claimed arbitration 
against CEC tinder contracts 
364 and 394. -and appointed 
arbitrators. It made no claim 
and appointed no arbitrator In 
respect of contract 382. 

Nothing then happened for 
10 years. In September 1983 
Tradax sought to resurrect the 
claims under contracts 364 and 
394. and for the first time sought 
to make a *i«im under 382. 

On February 8 1984 CEC 
started the present proceedings 
against Tradax. saying that the 
arbitration agreements had 
been frustrated, abandoned or 
rescinded, and that any claim 
in respect of contract 382 was 
time-birred under the Limi- 
tation Acts 1950-1980. It 
claim e d declaratory and injunc- 
tive reli e f. 

Tradax put in- a defence, but 
admitted that the claim under 
contract . 382 became time- 
barred under the Limitation 
Acts in August 19791 CEC now 
applied for an Injunction 
against Tradax restraining it 
from proceeding with, the- arbi- 
tration under 882. • 

The terms of the contract 
included an arbitration clause: 


"(a) any dispute arising but of 

- . . this contract shall be 
settled by arbitration ... in 
accordance with the Arbitration 
Rules of the Grain and Feed 
Trade Association Ltd No 125 

- - ■ (b) Neither patty 

bring any action . . . until such 
dispute shall first have been 
heard and determined by the 
arbitrators ..." 

The latter part of that clause 
contained a Scott v Avery 
provision. * 

The Arbitration Rules No 125. 
by clause 2 ( 1 > to ( 6 ), pro- 
vided that a party claiming 
arbitration should notify the 
other within stipulated time 
limits. Clause 2 (7) provided: 
“ In the event of non-compliance 
with any of the preceding pro- 
. visions of this Rule claims 
shall be deemed to be waived 
and absolutely barred unless 
the arbitrators or Board of 
Appeal shall in their absolute 
discretion otherwise determine." 

Tradax said that by that 
clause the parties bad agreed 
to submit to the discretion of 
the arbitrators whether a claim 
time-barred by statute should be 
allowed to proceed. It said, 
therefore, that the injunction 
should be refused. 

That argument depended on 
the proposition that the arbi- 
trators' discretion allowed them 
to override a defence under the 
Limitation Acts. 

The .argument failed. The 
provision in the Arbitration 
Rules No 125 was dear and 
unequivocal. It laid down 
various time limits for the doing 
of various acts. It expressly re- 
ferred to “non-compliance with 
any of the preceding provisions 
of these Rules." 

Those were exact words 
which were incapable of apply- 
ing to any statutory provision. 

As a matter of law on their 
correct construction the Arbi- 
tration Rules 125 did not give 
. arbitrators any discretion to 
override the defence available 
to CEC under the limitation 
Acts. 

CEC said that since the arbi- 
trators did not have the power 
to override the statutory de- 
feat. Tradax should not be 
allowed to proceed with an 
arbitration where it would 
invite the arbitrators to do that 
very thing. 

It said first that the correct 
construction of the Arbitration 
Rules was now res judicata and 
arbitration proceedings which 
disregarded that should be 
restrained; secondly. It said that 
for the arbitrators to ^purport to 
exercise a discretion - under the 
Arbitration Rules would be an 
excess of jurisdiction and 
should be restrained. 

Tradax disputed that any 
Injunction could properly be 
granted. 

The jurisdiction of the High 
-Court to grant injunctions was 
confined to enforcement or pro- 
tection of some legal or equit- 
able right. That applied to In- 


FT CROSSWORD PUZZLE No. 5^97 

HIGHLANDER 



ACROSS fi t 

1 Horse uses stable with one; i 
on ( 8 ) • _ l 

5 Where to leave things in 
ship for radio officer ( 6 ) 

9 Sound made by breathing 
gets snake infuriated ( 8 ) 

10 Glass has-no right to fail ( 6 ) 

12 Egg producer is old to 
change (5) 

13 Reveal nothing in the pro- 
gramme (9) 

14 Barrel made in. Woodstock? 
( 6 ) 

16 Was pleased alter son dug 
his heels in (7) 

19 There’s space for members 
in the French train (7) 

21 Iron's to drive the ball in 
grass ( 6 ) 

23 Stop match becoming com- 
plete defeat (9) 

25 Instruction book? (5) 

26 Remaining descendant is 
likely to succeed <4-2) _ 

27 Employ entire year in a 

worthwhile manne r ( 8 ) 

28 it’s said this seat can be 
discarded ( 6 ) 

29 Visually han 

made a match 
interior ( 8 ) „ 

DOWN 

1 Water’s running — perhaps 
it’s the spring ( 6 ) 

2 First section of approach to 

Loudon, borough is attrac- 
tive (9) _ . 

3 Fatty deposit covering wad 

<5) _ 

4 To turn up to take ones 


place in the chair (7) 

6 Additionally, for us, mixed 
bags (4,5) . 

7 Puzzle raised by Queen 
about public transport (5) 

8 Celestial bodies don’t begin 

, with these: some athletic 

bodies do ( 8 ) 

11 Singles? Ahead by two 
points (4) 

15 Understood about different 
dock level (5, 4) 

17 A song and dance about 
Yale is coming up (9) 

18 Boycott bowled during tem- 
porary loss of vision ( 8 ) 

20 The average Is poor (4) 

21 Plant available to one in 
South Africa (7) 

22 Hunted and fed as pair 
watched ( 6 > 

24 Broken reed accommodates 
one bird (5) 

25 Get high on a pound? 
Rubbish! (5) 


but’ 
marble 


Solution to Puzzle No. 5,996 
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junctions to restrain arbitration 
proceedings as well as other 
injunctions. 

CEC must therefore .establish 

that tiie admitted facts, together 

with the conclusion of law as 
to the effect of the Arbitration 
Rules, disclosed some legal or 
equitable right which it was 
entitled to enforce or protect. 

If what Tradax was seeking 
to do was. to arbitrate a matter 
already decided in the court 
[res judicata], CEC had an 
equitable right to have the 
further proceedings restrained. 

It could also be put as a legal 
right arising fr om contractual 
relationship and the limits of 
the Jurisdictional competence 
given by the parties to the 
arbitrators. If a right or 
liability was no longer in dis- 
pute having already been fully 
decided by the court, arbitra- 
tors did not have jurisdiction in 
respect of it. To restrain them 
from deciding it a second time 
was therefore to restrain an 
excess of jurisdiction. 

That appeared to have been 
the unanimous approach of the 
Scottish courts and the House 
of Lords in Glasgow v Boyd 
11918 } SC (BL) W. 

Also, in Lloyd r Wrsoh: 
fJ988J 1 QB 1085 Lord Justice 
Dunn recognised that where 
litigation and arbitration were 
proceeding side by side “ the 
court has ample powers to 
restrain further proceedings in 
the arbitration by an injunc- 
tion ... if the appropriate 
applications are made.” 

He was saying that an appli- 
cation for an injunction was 
the appropriate step for a 
plaintiff to take if he wanted 
to ensure the paramountcy of 
the court's decision, 

CEC was accordingly able to 
say the procedure it had 
adopted was appropriate. 
Tradax could have applied for 
a stay of the action in so far 
as it attempted to litigate an 
issue which the parties had 
agreed to refer to arbitration. 
It never did so and could nor 
now complain about the court 
deciding the matter and grant- 
ing CEC appropriate relief. 

Alternatively Tradax relied 
on tiie Scott v Avery clause as 
goring it a defence to the 
action. 

To make good that defence 
Tradax had to show the relevant 
question was within the juris- 
diction of the arbitrators. The 
Seort e Avery provision only 
applied to a "dispute arising 
out of or under this contract." 

The defence depended on 
what was within the arbitrators' 
jurisdiction. For arbitrators to 
make errors of law was not to 
exceed their jurisdiction. Con- 
struction of the contract and 
determination of the parties' 
rights were precisely what had 
been submitted to the arbi- 
trators to decide. 

Tradax argued that the dis- 
cretion given under clause 2 of 
the Arbitration Rules came into 
the same category. 

Two principles were relevant 
First, there must be some legal 
or equitable right in support 
of which the application for the 
injunction was made. Second, 
the arbitration clause was a 
self-contained contract collateral 
or ancillary to the commercial 
contract of which it formed 
part The arbitrators became 
parties to the arbitration con- 
tract by accepting appoint- 
ments under it. 

A party had a right to apply 
to the court for an injunction 
to restrain a breach of the 
arbitration contract, just as 
with any other contract. 

The relevant question was 
whether the arbitration agree- 
ment was being broken. If it 
was, then there was no objec- 
tion In principle to the granting 
of an injunction. That must be 
contrasted with questions 
relating to the commercial 
contract. 

Questions relating to the 
commercial contract were the 
subject matter of the arbitra- 
tion. Errors In the determina- 
tion of those questions did not, 
without more, show any breach 
of the arbitration contract. The 
arbitrators were not parties to 
the commercial contract and 
were not, in the proper sense 
of that word, bound by it. 

It followed that the question 
on an application for an injunc- 
tion was whether the plaintiff 
was seeking to restrain a breach 
of the arbitration contract. 

In the present case that was 
what CEC was seeking to do. 
fhe Arbitration Rules were 
terms of tbe arbitration con- 
tract. The arbitrators were not 
at liberty to depart from the 
Rales. Tbe agreement was to 
arbitrate "in accordance with 
the Arbitration Rules No 125." 

Tradax was asking for an 
arbitration not in accordance 
with those rules. CEC was seek- 
ing to restrain a breach of the 
arbitration contract Tbe Scon 
v Avery clause did not bar an 
application to the court to 
restrain such a breach. It 
applied only to disputes which 
tiie arbitrators were empowered 
■to decide. 

The final point was whether 
'tiie remedy of injunction was 
appropriate. If it was the only 
way of ensuring that the arbi- 
tration contract was not broken, 
convenience and principle both 
suggested it was the appropriate 
remedy. . j 

CEC was entitled to the in- 
junction sought 

For CEC: Martin Moore-Sick 
(Richards Butler and Co). 

For Tradax : Nicholas Legh* 
Jones (Sinclair Roche and Tem- 
perlcy). „ 

By Rachel Davies 

Barrister 
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COMMODITIES AND AGRICULTURE 



Controversy 
rages over 
dairy quota 
scheme 


By Andrew Cowers 


CONTROVERSY continued to 
rage yesterday between UK 
landlords and tenant farmers 
over compensation for dairy 
farmers who give up their milk 
production quota, despite a 
compromise formula proposed 
by Mr Michael Jopling. the 
Agriculture Minister. 

The National Farmers' 
Union described Mr Jopling's 
settlement formula, which will 
entitle tenants to claim com- 
pensation when they quit their 
farm, as “ a pretty poor deal.” 

The Country Landowners' 
Association, representing land- 
lords, also complained that the 
proposal, which has been tabled 
as an amendment to the Agri- 
culture Bill currently being 
considered in the Commons, 
would force landlords to pass 
on additional costs to new 
tenants. But it appeared quietly 
satisfied that the Ministry has 
brushed aside tenant farmers' 
more radical demands for com- 
pensation. 

The dispute, which as pro- 
voked intense anger among 
both tenant farmers and big 
institutional landowners, arises 
from confusion over the owner- 
ship of milk production quotas 
—effectively a new farming 
asset created two years ago as 
part of the EEC's effort to rein 
back dair>’ output. 

Community regulations are 
deeply ambiguous on this point 
where landlords and tenants are 
involved. This is of particular 
significance given that quotas 
may be used to curb over-pro- 
duction in other farm sectors 
such as cereals in the future. 

At the outset, milk quotas 
were clearly allocated to pro- 
ducers. But when a farm 
tenancy ends, the quota simply 
passes to the new occupier of 
the farm, giving the outgoing 
tenant no right to compensation 
for his investments in the dairy- 
ing operation. Tenants argued 
that this was unfair. The land- 
lords. however, have insisted 
that the capital value of the 
quota should remain attached to 
the land. 

Mr Jopling’s proposal at- 
tempts to steer between the two 
sides. It sets what is called a 
“standard quota,” on which a 
tenant fanner would be entitled 
to a degree of compensation. 
For any production above this 
amount, a tenant would receive 
full compensation, while if out- 
put falls short of the standard, 
his share would be reduced 
accordingly. 

However, much remains to be 
resolved, including the figure 
to be set as standard quota. The 
NFU has sponsored its own 
amendment to the Agriculture 
Bill which would relate the 
landlord's and the tenant’s 
share of compensation to the 
contribution made by each side 
to the dairy farm. 

• US cattle farmers are suing 
the Department of Agriculture 
to try to stop the subsidised 
slaughter of dairy cows which 
they say is driving down prices 
in both live cattle and futures 
markets. A hearing is scheduled 
Tor April 22. 

At the same time a Federal 
judge in Rochester. New York, 
has temporarily blocked the 
USDA’s dairy herd reduction 
programme at the request of the 
humane society, which objected 
to cattle destined for slaughter 
being branded on the face. The 
court will decide on Monday 
whether to make the injunction 
permanent. 

The USDA progiarame went 
into effect on April 1. It is ex- 
pected to run for IS months at 
a cost of Sl.Sbn in tubsidies 


Thailand may hit back at 


US in rice ‘price war’ 


THE Thai Government may 
subsidise rice exports and 
impose barriers against US 
imports if the Americans under- 
cut Thailand's economically 
crucial rice exports, the Deputy 
Premier, Mr Bhichai Rattakul 
said yesterday, reports Reuter 
from Bangkok. 

Government officials and 
traders said they are concerned 
over lower US rice prices 
announced by the Department 

of Agriculture (USDA) on 
Friday. The new prices will 
narrow the gap on export prices 
of top-grade US and Thai rice 
to S30-40 a tonne, against the 
previous SI 00-1 50 differential, 
they said. Officials earlier said 
they hoped the price gap would 
be narrowed to $60-80. 

Although the US price of 
S230 remains well above 
Thailand's $195-200. Thai 
traders said they believed US 
exporters could win more 
markets as they can offer better 
credit terms. 

Commerce Ministry officials 
said Thailand, the world’s 
largest rice exporter at about 
4m tonnes a year, could lose 
up to 500.000 tonnes in sales 
during 1988. especially in its 
markets in the Middle East. 
Europe and Africa, because of 
the US move. 

Trade sources said countries 
already delaying talks on buy- 
ing Thai rice included Brazil. 


Peru and Malaysia. 

Rice exports are expected to 
fall to between 300,000 and 
350,000 tonnes this month, from 
tel .227 in March, the private 
Board of Trade said. Orders 
for April/May delivery have 
fallen sharply as buyers 
deferred new contracts until 
they could assess the effects 
of the US move, it said. _ 

Deputy Premier and Foreign 
Minister Mr Siddhi Savetsila 

said at the weekend that the 
Thai Cabinet will consider 
taking measures to counter the 
effects of the US policy this 
week. 


He said the US ignored 


appeals from Thailand 

should not be challenged in its 
traditional markets, and this 
will impose a strain on rela- 
tions. 

He also called on other major 
rice producers, notably Pakis- 
tan. Australia and Burma, to 
join Thailand in opposing the 
US move. 

The US pricing policy was seen 
by some Thai newspapers as a 
deliberate attempt to undercut 
the country's rice exports, 
noting the US priced its long 
grain rice, the only type 
Thailand exports, at $4.12 per 
hundredweight, well below the 
$4.45 price set for medium and 
short grain rice. 

Thai student and labour 
leaders said they will call a 


protest rally at the US Embassy 
here today against what they 
call an attempt to steal Thai 
rice markets. 

After a Cabinet meeting, 
government official Mr Trairong 
Suwannakhiri said Thailand 

would lose about 300,000 tonnes 
in annual exports of its top- 
grade long grain white rice 
alone because of what he called 
a tl price war " declared by the 
US. 

He said the US action 
threatens traditional Thai mar- 
kets in the Mideast, Europe, 
Africa and South America 
where Thai rice could not com- 
pete with rival US rice despite 
its $30 per tonne price advan- 
tage because of the long dis- 
tances and high freights borne 
by Thai exporters. 

Mr Suwannakhiri said the US 
has no justification to poach 
Thai markets as Thailand never 
did when its market increased 
at the expense of US sales. 

He said the US, formerly the 
largest rice exporter, lost many 
of its major markets because of 
the growing strength of the US 
dollar. 

Iran, which buys 300,000 to 
400,000 tonnes of Thai rice a 
year, had stopped importing 
from the US after the fall of 
the late Shah, be said, while 
South Korea had reduced its 
imports from the US because of 
its higher domestic output. 


Trader forecasts peanut glut 


BY ANDREW GOWERS 


EDIBLE PEANUTS may have 
become the latest agricultural 
commodity to he afflicted by a 
glut, stimulated by bumper 
crops in the US. Argentina, 
China and South Africa, accord- 
ing to a leading Dutch trader. 

Man Producten of Rotterdam, 
in a report on the groundnut 
market, estimates that world 
exports of edible peanuts have 
increased sharply this season 
to between 540,000 and 670.000 
tonnes, from 523,000 tonnes in 
19S+85. 

Demand is also sbowing 
impressive growth, especially in 
Europe — with total world 
demand rising to about 540,000 
tonnes in 1985-86 from the 
previous year's 530.000 tonnes. 


But Man reckons, on the basis 
of the mid-point of its export 
estimate, there could be over- 
supply of 65,000 tonnes. 


The report says this could 
be offset by increased stock- 
building by the trade and con- 
suming industries, encouraged 
by the decline of the dollar and 
lower interest rates. However, 
prices — which recently re- 
covered to around $700 a tonne 
from a historic low of about 
S575 touched last September — 
are unlikely to rise above $770 
until the supply/demand 
pictures become clearer. 

The report also underlines 
some of the major shifts which 
have taken place in the world 


groundnut industry over the 
last few years, imports from 
Argentina, for example, have 
more than doubled since 1981 
and are expected to total 

95.000 tonnes this year. China, 
which suffered a setback in its 
exports in the early 1980’s is 
also steadily boosting its ship- 
ments again: they will probably 
reach 120,000-140.000 tonnes 
this season, Man estimates. 

The US, meanwhile, tradition- 
ally the largest supplier of 
edible peanuts, has hung on to 
a world, market share of about 
50 per cent. The trader fore- 
casts American exports this 
season at between 280,000 and 

330.000 tonnes, compared with 
the 1984/85 total of 247.000. 


Strong demand expected 
for titanium and tungsten 


BY NANCY DUNNE IN WASHINGTON 


IN A new study of 12 major 
metals used by US industry, 
the US Bureau of Mines and 
the Commerce Department have 
concluded that long-term growth 
can be expected for only tita- 
nium, tungsten, platinum group 
metals and aluminium. 

Employing a complex analyti- 
cal method to study “ intensity 
of use ” the report attempts to 
separate structural changes in 
the economy from variations in 
the business cycle. Usage from 
1972 to 1982 was analysed before 
forecasts were developed for the 
next seven years. 

As a result of automotive 
catalytic converter demand, tbe 
platinum group metals showed 
the strongest annual past 
growth, an average of 8.83 per 
cent a year between 1972 and 
1982. New designs of catalytic 
converters use less platinum, 
however, and little growth is 
expected in "intensity of use.” 
the report said. Usage is 
decreasing for iridium and 
other platinum group metals 


except for palladium in medical 
and dental equipment. So the 
report predicts a growth of 
about 6 per cent annually in the 
1983-93 period. 

For the other metals, the 
report forecast: 

• Strong growth in consump- 
tion for the end-uses of 
titanium. particularly with 
non-aircraft industrial demand, 
which in 1982 constituted 30 
per cent of total titanium use. 

• A doubling of growth by 
1993 for tungsten, particularly 
in the areas of metalworking 
machinery and tools. Consump- 
tion is expected to grow almost 
6 per cent annually. 

• Aluminium use is decreasing 
in 18 of 21 industries, but it 
is increasing in a major 
market — metal cans — which 
accounted for 26 per cent of 
consumption in 1982. Industrial 
research is developing new 
uses. Consumption is projected 
to increase about 23 per cent 
by 1993. 


Quality tea 
dearer, at 
London sale . 


By Our Commodities Staff 

THE AVERAGE price of 
quality tea at yesterday’s weekly 
London auction was 196p a kilo, 
up 2p from last week's sale, 
according to the Tea Brokers' 
Association's official report. But 
medium grade tea was quoted at 


152p a kilo, down 2p. and low 
leaiura at 


medium at 112p a kilo, down 3p. 

The report described demand 
as “good but selective” with 
best coloury mediums often 
dearer but plainer mediums 
and plainest descriptions tend- 
ing lower. 


CAP on collision course 


THE EEC’s Common Agricul- 
tural Policy (CAP), far from 
being, as was intended, the 
unifying thread of Europe bids 
fair to destroy any hopes of 
effective unity. In spite of the 
increase in members' contribu- 
tion, and some so-cailed reform 
proposals, the budget is already 
overcommitted. and the Com- 
munity’s stores are full of un- 
saleable foods. It looks, too, as 
though a thorough-going food 
trade war will soon be waged 
between the EEC and the US 
which will leave the other 
participants in world food trade 
lamenting on the side-lines as 
the US and EEC slug it out with 
more and more dumping. 

As an aside it is worth point- 
ing out that the problems faced 
by the US are not only caused 
by EEC dumping. They are a 
direct consequence of the world- 
wide increase In yields brought 
about by advances in farming 
technology — many of them of 
US origin. 

But here it must be said that 
no country hag a right, through 
precedent, to supply food to 
another for ever and ever. 
Britain lost many industrial 
markets to the emergent 
nations' own industrialisation 
and the same is happening to 
world food supplies. Every- 
where yields are increasing, 
making vast farming industries 
in the exporting countries 
redundant. 

Where the EEC has been mis- 
taken is in believing that world 
food markets are boundless, and 
just the places in which to pour 
the excess output of European 
farms. But these markets are 
shrinking permanently. 

The EEC Council of Agricul- 
ture Ministers, far from being 
capable of working for the good 
of Europe as a whole is com- 
posed of 12 ministers whose 


FARMER'S 
VIEWPOINT 


By John Cherrington 



main concerns are the needs and 
demands of their own national 
constituents. Their views of the 
European ideal are decidely sub- 
jective. 

Let us take a simple example. 
Cereals in the EEC are in 20 
per cent over supply and the 
straightforward solution would 
be to impose a restriction of 
that proportion on each coun- 
try’s output. But this would be 
almost Impossible to implement 
through the Council of Min- 
isters as no minister would feel 
able to face the wrath of his 
farmers — except of course for 
Mr Michael Jopling, minister 
for the UK, where fanners have 
negligible voting power. 

Without this consideration 
most other ministers, including 
those of the main cereal pro- 
ducers. France and Germany, 
are actually demanding more 
money and. in the case of 
France, a reduction of the so- 
called cereal substitute imports 
which, with the exception of 
tapioca could be termed pro- 
teins. If these were to be in- 
terfered with there would be 
serious cost increases for the 
European livestock industry. _ 

The complacency with which 
agricultural ministers regard 
the budget crisis is mainly due 
to the fact that they themselves 
do not have to find the money 
from their own departments. It 
comes from an outside source* 


the EEC farm fund, and its col- 
lection is for others to worry 
about. Apart from Mrs Thatcher 
the other European heads of 
Government do not seem to take 
the costs of the EEC very seri- 
ously either. 

EEC apologists are now claim- 
ing that the problem is all due 
to the fall in the value of the 
US dollar neccessitating greatly 
increased export subsidies to 
enable food sales abroad. But 
this is only a contributory fac- 
tor, and a minor one at that, in 
the world's oversupply situa- 
tion. which seems likely to 
prove permanent. 

But there is another possi- 
bility. The West Germans are 
now demanding that their 
farmers should be compensated 
for the fall in their prices due 
to the movements of the D-mark 
in the European Monetary Sys- 
tem — a sum of £300m is sug- 
gested. This would be a national 
aid as the government itself 
would find the money and it 
would very much against 
the present rules of the CAP. 
But, for electoral reasons. Bonn 
will probably have to agree to 
it. 

Other countries also find it 
expedient to use national aids 
of various sorts and, should 
the Communin’ run out of 
cash, these schemes would 
undoubtedly be expanded to 
make sure that their farmers 


did not suffer. It could fairly 
be said that jSuch manoeuvres 
are basically social measures 
and should be covered from 
other EEC funds, and that, if 
nationally pursued, they distort 
the competitive element of the 
CAP. But no government these 
days (no democratic govern- 
ment that is) can afford to let 
its farmers suffer for the sake 
of ideological purity. 

It would seem to me that this 
German move is an ideal 
precedent as a road to restoring 
national responsibility far 
farming. There is no earthly 
reason why the taxpayers of one 
member country should pay for 
the social and farming problems 
of the others except with the 
full agreement of all involved. 

This is the core of the 
problem and its origin was in 
the way in which the CAP was 
founded. It was a mistake to 
impose on tbe farming systems 
of the member countries a 
blueprint of a homogenous 
European farm to cover the 
different social climatic and 
other circumstances of Western 
European farming as it then 
was. The transitional periods 
were really far too short and 
the suppression of national 
responsibility was the fatal 
mistake. 

When I first visited Brussels 
in the late 1950s I asked one 
of the Commission's officials, a 
Frenchman, how long it would 
take for even the first six 
member states to become 
completely unified. At least a 
century, he said, these affairs 
have to evolve, they cannot 
really be imposed. An increase 
in national responsibility might 
seem a step away from unity 
but it may be a necessary one 
to allow this process of 
evolution to operate properly. 



LONDON 

MARKETS 

DEEPENING tension about 
the US/Libya situation elici- 
ted. no reaction from tbe gold 
market yesterday as the Lon- 
don bullion price drifted 
down $0.50 to $341 a trey 
ounce. Nor was there any 
noticeable reaction on the 
base metals markets, which 
also would normally be expec- 
ted to respond bunishty to 
war fears. Prices on the Lon- 
don Metal Exchange ended 
lower, except for cash lead , 
and cash zinc, which were 
both ractasiged; The biggest 
fall was in aluminium, which 
ended £1L50 down in the cash 
position at £777 a tonne. 
Dealers attributed the fall to 
bearish chart patterns and a 
relatively small fail in 1ME 
stocks last week. London’s 
soft commodity markets were 
fairly quiet with New York 
firmness leading July coffee 
futures up £22 to £2,363 a 
tonne and July cocoa edging 
£2 higher at £1*388 a tonne. 
Nearby positions on the sugar, 
futures market regained four 
or five dollars of Friday's 
sharp losses as operators 
covered short positions. 

LME prices supplied by 
Amalgamated. Meta] Trading. 
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3.250 kg. - 

Baal -sales: 0 lots of 20 aides--. 


Unofficial + or 
ieloseipjn.) — - Kigtulow 
£ per tonne 


PIQMEAT 


Month 


.Y’daors 

doae 


Cash i247.5-9 r — . — 

3 months ,354-5 \ -0.86 '.857 255 


Official closing (am): Cash 248-86 
(249.5-50). three months 2SS-5.2S (255- 
5.5), settlement 248-5 (250). Final 
Kerb close: 255-56. 

Turnover: 10.475 tonnes. US Spot: 
18.5-20 cants psr pound. 


JLnrfl • — • — — . . — v 

May * 101,801 +OJ» 166JOO- l.SO 

June lQUOT+Oja' 1*6.00 + 1.00 

July ; 101.50; — 185.00. +860 

Aug., * 101.70 +0JW MMLOO— *,00 

. 1P7.1P r-o J» 18 060—360 


Premium gasoline- 155-160 . — 

Bee Oil ^ , 156 359 . L3-5 

Meevyfuel ofl~^=?- »M* , ?■ 

HiPBatoilMMHmRflRft ' 1W122 . ^ _ 

. Petrofenm- Argttr eetfmst** /' 

Turnover; 'i .258'- (2304) lots- of ‘300 
'tonnes. — v 

POTATOES 

Altar a very strong opening. Mar 


reached new contract highs. Haw crops 


wan steady afar* wer. 
on farther rainy w eath er- fotdcest to 


Airflow Streamlines, the 
vehicle body maker and Ford 
mam dealer, said it knew of no 
reason for the sharp rise in its 
share price on Friday. 

The company’s shares rose 
I8p to 56p on Thursday and p 
Triday to value the company at 
£5.47m.~ Airflow made a pre-fax 
pri»fit of £390.000 on turnover 
of. £3&4m in the six months 
endedAdgust 1985. 


TIN 


MEAT COMMISSION— Average fat- 
stock prices at raprasemativa markets 
08— Cattle 38.020 par kg hw (+0.99) 
GB — Sheep 270 -04p per kg eat -dew 
{-*-3.29). OB— Pigs 77.50p par kg lur 
(+ 1 . 01 ). . - . 


KUAtA LUMPWft TIN MAIDCETi Cloaa 
14.70 ringgit par. kg, down 0.10 ringgit. 


COCOA 


NICKEL 


■ Unofficial -4- or I 
'eloseuun.1 — High: tow 
- £ per tonne , 


Futures opened lower as due and 
-drifted through e duiet day, but ctoaad 
sttgbdy higher lit line -With a firmer 
New York' trend. Actuals .. w 
nnglocted with little interest expressed 
by either origine.or Industry,. reports 
Gill and Duflua. . 


Caah : 21203- —33.5 ! — 

3 months ■ 8780-6 . —10 SBI6rZ7Sp 


Official closing (am): Caah 2730-40 
(27 SOS}, three months 2730-5 (2812-5), 
sanle ment 2740 (2705). Final Kerb 
dose: Z780-85. 

Turnover; 668 tonnes. 


COCOA 


L 


Latest 

Close 


£ par tonne 


<f wr Business 
' — ; - Dane 


LONDON METAL EXCHANGE 
WAREHOUSE STOCKS 
(Changes during week ending last 
Friday) 

(tonnes) 

Aluminium 

-82S co 161,125 

Copper 

-4,925 to 138J575 

Lead 

—425 to 64,425 

Nickel 

+984 to 6406 

Tin 

—1,910 to 62,980 

Zinc 

-75 to 40,700 


ounce* 

Silver 

-500,000 to 38492400 


ZINC 

High 

grade 

Unofficial + or 
ldoseip.m.1 — .High/low 

; £ per ton no ; 


j 435-6 « - • - 

3 months 

• 446-6. B ; —0.5 .449)444 


July.— 

.Dec. - 
March, 
' May.... 
July—. 


1388- 1389 .+3.C , 1S8S-W3 

1387-1389 +2^3 . 1U4-U7B 

I 1413-1415 :-f8_0 1428-1485 

1 1448-1448 '4-8.Q . M6S-.M41 

1479-1481 +8JS 14881475 

— .... 1498-1489 ■+ 1.0 ; WM-1485 
15X8-1518 :+ 1.5 ;W« 


Balt*: 1,196 (5,173) tots of 10 tonnes. 

ICCO indicator prices 


(US cants per 
pound). Daily price ter April 11: 88.05 
(88.77): five-day average tor April 14: 
88.11 (88.18). 


Official closing (am): Caah 438-8.5 
(443-33), three months 449.5-50 (464.5- 
5). sanlement 438.5 (443.5). Final 
Kerb close: 448-449. 

Turnover: 3.200 tonnea. US Prime 
Western: 32.5-353 cants par pound. 


COFFEE 


GOLD 


Prices traded in a narrow range 
during a featureless dey- ' With a lick 
of fresh fundamental naws in a market 
tint appear* to be nervously approach- 
ing the Brasilian winter, traders were 
reluctant to increase positions, reports 
D rex a I Burnham Lam bet. 


Gold fall S4 to S340V34H, on the 
London bullion market yesterday. A 
fall in the value ol silver and a 
strengthening of tha dollar cut back 
earlier gains by the metal. Trading 
was nervous, because of the tension 
between the US and Libya, and ahead 
of today’s Opec meeting in Geneva. 
Gold opened at S345-345V and' was 
fixed at S34320 in tha morning and 
S341.60 in the afternoon, it touched 
a high of S345V-346*.* and a tow of 
S340-340>x. 

GOLD BULLION (fine ounoa) April 14 


COFFEE 


.Yesterday- + or ■ Business 
- Ctoa s j — . I . Done 


Mey ,...'25 10-2330 +27.0, ZSS5-2M4 

July ^361-836S>22.& 38M-MS6 

Sept... 12406-3418 +11.8. 2440-MM 
'asdnMU ion 1 «n.uu 


Nov ’2440-84M +7.0 S477-Z458 

Jan -2480-248*.+ 23 SfititJMM 

Mar. : 2490-2 6BI- — i 2616-9486 

May«— — ; 2505-25 15 + 233. — . 


a loan W40VW11* [£83O-2a0^l 

Opening- 8345-3451* (£232ta 233) 

M'ni’g fta. *343 JO (£832.442/ 
Afl'n r n nx 8541.80 


Salas: 2^38 (2^81) lota of 5 tonnea. 
ICO indiceto prices (US cents per 
pound) ter April 11: Comp daily 1979 
191.54 (189.71): 15-day average 19432 
(195.38). 


(£230.889) 


SOYABEAN MEAL 


GOLD AMD PLATINUM COINS 


dose I — 


-I- or Business 
Done 


Kr*gVnd. 8340-341 lE2891«230) 

Krug. 


tj Krug. 817918 18034 (£181-122) 

i« Krug. 891U-9SI4 (eent-BBU) 

1/18 Krug. 837-37*4 ^£25 25lr1 

Mapleleaf 835Q'«-35m (£236U-237) 
Angel I35D382 yea set, 2B7i*) 

1/ IB Angel 13411 3B1| l£23M-a6A«l . 

New Sov_ 181 82 (£54V65i«> 

OM Bov. *B7ta 89 i£59-60i 

S20 Eagle 8430-470 (£290 U 317t«) 

NobfaHat r438<4-443 (£896S|.39B) 


4 

j Ddf- tonne 

Apr——— 1 80- I44.B 1 — 

June — .—-i 158 J-1J0J i— 1.00; - 

August— 1126.8-128.4 O.M1SM.O 
Ootobar— l*8.B l2i.S ^-0.761 87,0 
Deo. H7.7 IM.8 ! — 1.15? 


Feb. — [IMJ-12SJ r — O.»o; — - 

Apr. bi na-mj f J... — ; __ 


SILVER 


Silver was fixed 4.8fip an ounce 
higher for spot delivery m the London 
bullion market yesterday at 370 3p. 
US cant equivalanis of the fulng levels 
wore: spat 547.65c, up 8.55c: three- 
month K56.2c, up 63Sc: six-month 
565c. up 6.9c: and 12-month 583.85c, 
up 7.3c. The metal opened et 373V 
37Sp (554 -556c) and dosed St 3B1- 
382'iP (535 -537c). 


Two-way commercial trading kept 
prices ■ steady 'Bt tower levels tn an 
otherwise quiet market, report* Muir- 
pace. <i A 

Salas: 218 (330) tot# «f 30 tonne*. 


GRAINS _ 

OKI crop wheat ateadlad in dull 


trading, conditions on short-covering 
before easing ..on weaker ■ da livsrod 


market tradiv May barley mat .Iona 
found 


I I : . ; 

SILVER ! Bullion H-ori L.M.E. <+ or 
per I Fixing — I pjn. ' — 
troyoz | Price ■ Unofflo'l. 


figuidatioit pressure- Now crops 
switch trade amidst ntoddst merchant 
to merchant -mtcfaangas; reports T. C. 
Roddick. . . . - * 


Spot- 370.60p , +4,» , 35Bp ^-4.5 

3 month 8. 374.80p +4 JD 368. 6 p ^-4 
6 months. 387.65c :+4.BS — : . — 
12 monmsi404,86p U-4js»: - ! — 


LME— Turnover: T (24) lots of 10.000 


.wheat ... .... \ ****** 

■ lYeswdayf+iDfYtijtonleyH- or 
Mivth : do— qof.j-* 

May J 116.63 j+aw. 113L80 |-0.M 
JlK» : 180.75'- M-0J6 — ! ' 

Seik.; 100. BO _W.l 


Three months . high 378.4p, tow 
377 .4p, final kerb 357.9p. 


Ncw r l 10W9O ‘ i • 102-30. 4 — 

jm mos ;; - . mm +o m 

Mar.... lQ9Jg^;+-P.QB-10BJ5. > - 


RUBBER 


PHYSICALS— The London market was 
vary quiet with little consumer interest, 
reports Lewis and Peat. Cluing prices 
(buyers): Spot 57.00p (S6.S0p)i May 
55.00o (64.600): June 56.90p (55.00p).. 
The Kuala Lumpur (ob price (Malaysian 
cents) psr kg:* RSS No 1 was 198.0. 
(195.0) and for SMR 20 180.0 (177^). 


COTTON 


LIVERPOOL— Spor and shipment tales 
for the wreak commencing April 7 
amounted to 441. tonnes against only 
85 tonnea in the previous weak. 
Improved demand brought operations 
in West African. Pakistani, Chinese. 
israeM. Egyptian. Gear Afncsn, Russian, 
Colombian and Turkish varieties. 


H GCA— Local iotwt ex-firm. spot 
prices. --Fa*# bsnftoy; Eaatarn 111 JO, 
E Mids 1 13JO. Scotland 114^0. -The 
UK monetary* coaffctatt fcr week 
bigl.Ving Mo ndsjr^pril zl. (baaed on 
HGCA calcuiatipn*): uamg tour days' 
axsheogff .rev*) lA.as parted to chOngtr 

•ati 

fles July ‘12D.16, . Sept 100.90-100.80., 
No/ 108»)-3J0*i.J*iT,1OT.1&.7.Gl. , Mir ■ 
11O.O6-1O.00i' : Saiesi 141 lot* of 100 
! • Dw^Mey lT^IMkM. Sep l 

98.10-S.05.- . Nov? Jpn- eMTldat Jintraded. 
Sales: 16 lera pf-lpO^ronBea. • 

UMDON GRAINS mw. US , dark 
northern spripg' No J IB Wr oant May 
122.75- Juno--m30 transhipment east. 
US No -2 atjft red 'Whiter July 

89.60. April .90.2?, ^ AS’lL.lS’SS' 
English feed fob April 120-22/121.00. 
Mav 121 76 / 122 . SCLbuyer/ealerj. June 
1» y 00 ielta. Saptweoo/w oo. Oct/ 



THE QUEEN'S 
AWARDS FOR EXPORT 
& TECHNOLOGY 


MONDAY APRIL 21 st 1986 


-Having been the proud recipie n t? of 
Queen s, Awards on thro* occasions, we 
. have pleasure irr invteig ajl thosewbo ’ 
are ; befnghonoured this year to take this 
opjxxtiinity to advertise tfitv ikhleve- 
ments in the pages of the Financial 


RnandaFTlmes btfielogicaf choree for 
conveying your success to the ^businfess . 
efite of the worid. . ' - / . 

Oar readership spans the whole 
strata of Industry, commerce and 
politics. Ilie5e influential -teaeftre 7^ 


be looking with special interest at a ccun- 
pany that has succeeded in winning an 
aCcoiadeof this importance An advert- 
isement will enhance your achievement 
by ensuring that your present and your 
potential customers are aware of your 
contribution to the.British economy 
Many companies have in the past 
taken advantage of the facilities offered 
by the Financial Times to publish their 
Queen s Award success. Each year the 
Financial Times carries substantially 
more Queen's Awards advertising than 
any other newspaper. 


I EOS' FURTHER INFORMATION AND THE CURRENT 
ADVERTISEMENT RATES. PLEASE CONTACT. 


■ - . -''■.■■T’"--' ' TGrwsne Green 

Ftamcbd Times, Braden House. 10 Canton Street. London EC4P ABY 
'Meptroncs til-244 6000 ext: J ISO 


.”** * t‘ t ^s>. 
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IHE HN^NCIAL TIMES 
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JASINSKI 

SOQO ext 4611 
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CURRENCIES 


43 


MONEY and CAPITAL MARKETS 


foreign exchanges 

Dollar caught between factors 


FINANCIAL FUTURES 

Weaker trend 


The dollar traded nervously on 
the foreign exchanges yesterday, 
caught between nervousness 
about the US military threat 
against Libya, expectations of 
disappointing US statistics this 
week, and confiicung views 
about the appropriate value of 
the dollar against the yen. The 
stows of the dollar as a safe 
haven lent support to the cur- 
rency. as a result of the US naval 
build up in the Mediterranean, 
and the threat to oil supplies 
from any conflict with Libya, 
but this was offset by forecasts 
that today's US industrial produc- 
tion figures will show a fall, and 
that Thursday's announcement 
of US gross national product 
gTowth will be disappointing. At 
the same time the dollar tended 
to be supported by a report from 
Japan, later denied, that Presi- 
dent Reagan and Mr Yasuhiro 
Nakasone. Japanese Prime Minis- 
ter. had agreed the dollar should 
stabilise at around Y180. 

The dollar rose to DM 2.3090 
from DM 2.3055; lo FFr 7.3525 
from FFr 7.3425; to SFr 1.9305 
from SFr 1.9245; and to Y17S.95 
from Y 178.35. 

STERLING — Trading range 
against the dollar in 1986 is 
1.5115 to 1.3770. March average 


£ IN NEW YORK 


Clove 


April 14 Prov. clove 


£ SDOt '81-483Q-I. * 84(1 S 1.4000 1.481“ 
I month O.J? 0.44pm ■ 0.4S-0.47pm 
3 months -l.ai-l.17pm i.BS-i.azom 
1 2 mo nths i3.0S-3.4Oprn 5.65-3.5 3pm 

Fortran] premiums end discounts apply 
to the US dollar 


1.4681. Exchange rate index rose 
OJ to 76.4, compared with 88.2 
six months ago. 

Sterling held firm, ahead of 
today's resumed meeting of Opec 
ministers in Geneva. Oil prices 
and London Interest rates were 
steady. The pound gained 65 
points to SI.4S10-1.4820. and also 
rose to DM 3.42 from DM 3.40; 
to FFr 10.8925 from FFr 10.S3; 
to SFr 2.86 from SFr 2.8375; and 
to Y265 from Y263. 

D-MARK — Trading range 
against the dollar In 1986 Is 
2.4710 to 2.1990. March average 
2.2677. Exchange rate Index 
133.7 against 127.6 six months 
ago. 

The D-mark weakened against 
the dollar in Frankfurt, as the 
US currency benefited from the 
tension between the US and 
Libya, and from the report that 
President Reagan and the 


POUND SPOT— FORWARD AGAINST POUND 


Japanese Prime Minister had 
agreed an appropriate rate for 
the dollar was Y180. At the 
Frankfurt fixing the dollar rose 
to DM 2.3135 from DM 2.3050, 
without intervention by the 
Bundesbank. The dollar closed 
at DM 2 3140 in Frankfurt com- 
pared with DM 2.3015 on Friday. 
The French franc was fixed at 
its EMS ceiling of DM 31.41 per 
100 francs, but the Bundesbank 
did not intervene, as it was 
rumoured that French interest 
rateg would soon be cut. In the 
afternoon the Bank of France 
reduced its money market deal- 
ing rate by i per cent to 7} per 
cent. 

JAPANESE YEN — Trading 
range against the dollar in 1986 
is 202.75 to 175.00. March 
average 178.65. Exchange rate 
index 194.5 against 170.0 six 
months ago. 

The yen showed little citation 
against the dollar in Tokyo. The 
US currency closed at Y178.30, 
compared with Y178.15 on 
Friday, after recovering from 
an early low of YX77.85. Dealers 
were reluctant to take out new’ 
positions, before Mr Yasuhiro 
Nakasone, Japanese Prime 
Minister, returns to Tokyo 
today, from talks with President 
Reagan in the US. 

CURRENCY MOVEMENTS 


Prices were mostly lower in 
the London International Finan- 
cial Futures Exchange yester- 
day. There was little incentive 
to open fresh positions ahead of 
today’s Opec meeting. While 
there was little expectation of 
an agreed reduction in oil quota, 
there was little indication as to 
how much the current price of 


oil would be affected after the 
meeting ends. 

Yesterday’s US economic 
statistics included an unchanged 
number for business inventories, 
in line with expectations and 
really too late to have any effect 
anyway. Thursday’s US GNP 
figures are likely to provide the 
□ext real clue on how the US 
economy is performing. A reluc- 


tance to trade also reflected 
uncertainty about, the current 
conflict between the US and 
Libya with continued specula- 
tion about a cut in the US 
discount rate adding to the con- 
fusion. 

Against this background US 
bonds for June delivery dipped 
to a close of 103-02. better than 
the opening level of 102-25 but 
down from 103-18 on Friday. . 

Long gilts fo June delivery 
opened at 128-19 down from 
128-21 on Friday and touched 
a low of 128-02 before closing 
at 128-14. 


LIFFE LONG GILT FUTURES OPTIONS 


LIFFE US TREASURY BOND FUTURES OPTIONS 


Calls-— U«t 


Puts— -Lost 


Strike 


C*llt--UK 


Puts — Loot 



June 

Sspt 

Dee 

Mar 

June 

Sspt 

Doc 

Mar 

price 

June 

Sept 

Deo 

Mar 

Juna 

Sept 

Dec 

Mar 


12.30 

13.22 

-re- 

— 

0.02 

0.42 

— 

— 

32 

11 JOS 

10.4* 


— 

0.01 

026 

—re 

— 

118 

10.33 

11 41 

— 

— 

0.06 

0.61 

— 

— 

94 

9.07 

9.02 


— 

0.03 

0.4* 

— 

— 

120 

BM 

to.OO 


— > 

0.12 

1.23 

— 

— 

96 

7.13 

7JO 


— 

0.09 

14® 


— 

122 

6.54 

8.36 


— 

0.28 

1.56 

— 

— 

98 

627 

5.63 


— 

0.23 


— 

— 


5.13 

7 13 

— 

— 

0-49 

2.33 


— 

100 

3 53 

4.45 

— 



0-«? 

223 

•v— 

I 


3.50 

5.63 

— 



122 

3.19 

— 

— 

IOC 

2.33 

3.39 

—re 

— 

129 

3.17 

— 

* 

12S 

2.38 

458 

— 

— 

Z.11 

4.14 

-ta- 

— 

104 

1.34 

2.45 



2.30 

423 


— 


1.45 

3.61 

__ 



3.T7 

5.17 

— 

— 

we 

0.54 

1.63 

—re 

—re 

3.50 

6.41 

— 




1.03 

3.10 



4.33 

6.30 

— 

— 

108 

0^7 

126 


— 

523 

7414 


— 

Esemoted volume total. Calls 1,181. Puts 4Q 



Estimated volume total. Calls 327 

Pula 446 




Previous day’s opan int. Cods 8.281. Pirta 5.110 


Previous day’s opon Wit, Cads 847. Parts 1.383 


LIFFE C/S OPTIONS 
£25.000 (cant* per £1) 


LONDON SE C/S OPTIONS 
£12.500 (cools per £1) 


Sinks Calls — Last 

pries May -kme July Sspt 

1.20 — 28.03 — — 

1.25 — 23 03 — 23.03 

1.30 IB. 03 18.03 — 18.03 

1.3S 13.03 13.03 13.03 13.03 

1.40 8.03 8.28 8.87 9 33 

1.46 4 JO 4.85 5.46 6.40 

1.50 173 2.47 3.14 4.16 


Puts— Last 

May Jim July Sept 
— 0.00 — — 
— 0.01 — 0.31 

0.01 0.08 — 0.76 

0.07 0.34 0.72 1.82 

0.43 1.08 1.75 3.03 
1.62 2.65 3.54 5.10 

4.15 5.27 6.22 7.86 


Estimated volume total. Calls 254. Puts 0 
previous day’s open int. Calls 4.267. Puts 5A61 


Sinks CaHs— Last 

pries May Juna July Sept 

120 — 28.00 — — 

1.25 — 33.00 — 23.20 

1.30 — 18.00 — 18.20 

1JS 13.30 13 CO — 13-50 

1.40 8.40 HJO 9.00 9.70 

1.45 4.20 5.00 5.70 £.70 

1.50 1.90 2.50 3,20 4.40 


Puts— Last 

May June July Sept 

— 0.05 — — 

— 0.10 — 0.55 

— 0.40 — 0.90 

030 0.80 — 1.80 

0.70 135 1.BE 3.10 
1.85 Z M 3.70 O 00 
L30 6.40 8 JO 7-80 


Previous day’s opan int. Calls 084. Pul* 3,703 
Volume. 0 


PHILADELPHIA SE C/S OPTIONS 
£12J>00 (cents per Cl) 


LIFFE— EURODOLLAR OPTIONS 
Sim points of 100*4 


Calls— Last 
May Jims July 


Sept 


Puts— Last 
May Juna July 


Sept 


April 14 


Day's 

spread 


Clos 


One man tii 


% 

P-». 


Three 

months 


% 

0 3. 


U.S 1 .4730-1 .4850 
Canada 2.0589-2.0734 
Net hind. 3 83V 3.85-'. 
Belgium 65.08-69.58 
Oenmoric 12.50-12 62’, 
Ireland 1.1198-1.1301 
3.40V3.424 
218 V230 
214-M-216.S2 
2331-2349>; 
10.67-10.74 


W Ger. 

Portugal 

Spam 

Italy 

Norway 

France 

Sweden 

Japan 

Austria 

SwiU. 


1.4810-1.4820 0.48-0. 46c pm 
2.0690-2 0734 0 13-0. 02c pm 
3.S5-3-66 V r V,c pm 

69 45-68.55 11 -4c pm 

12.61V 12.62 ’« 4V2 7 »ore pm 
1.1255-1. 1255 — 

IVlhfrt pm 


3.77 1.21-1.170 pm 3.21 

0 43 0.22-0.08 pm 0.29 
5 45 4V-4V pm 4.67 

1 29 33-22 pm 2..5B 
3.33 9 Vr« pm 2-69 

5.70 M4 1 ; pm 5.41 


April. 14 


-2 49 100-216 dts -2.91 


3.41V3.42>; 

219-223 — 

216-38-216-82 2S-6Sc die 

2344-2345 3lir* pm-2 dis 
10.72-10.73 2-2\ere die 

10 BS'rlO.SI 1 ; 10.88 VH) 69V 2V2‘jC pm 

14.77V10.S8V 10.B4V10 OSU hare pm- 1 , dis 
283V-265*j 2644-265', 1V1‘.ypm 

23.63-24.06 2A 02-24.06 1«,-I0\g«» pm 

2.84V2.B8’, 2.8SV2.88>.- 1V14e pm 

Belgian rate is tor convertible francs. Financial franc S9 95-70.05. 
Sin-month forward dollar 2 05-2. 00c pm. 12-monlh 3.58-3 43t pm 


-0.26 3-10 d, 
-2.68 8-9', dis 
2.82 7-SFi pm 
-0 21 VI 1 . tits 
5. 66 3V3>. pm 
5.74 31-27\ pm 
6.29 4V4 pm 


- 1.11 

—3.19 

2.36 

-0.23 

5.19 

4.85 

5.77 



DOLLAR SPOT-FORWARD AGAINST DOLLAR 


April 14 


Day's 

spread 


Close 


One month 


% 

pa. 


Three 

months 


PA. 


Starling 

U.S. dollar 

Canadian dollar. .. 

Austrian schilling. 

Belgian franc.,... . 

Danish Krone .. . . 

Deutsche mark- . 

Swiss Iranc- 

Guilder 

French franc . ... 

Lire - .. 

Ten- 

Morgan Guaranty changes: average 
1980-1382—100. Bank d England Index 
(base average 1976—100). 

* Meat gar. Guaranty rates are lor April 
II. 


CURRENCY RATES 


_ — — — — 2.80 

1.65 — — — 410 — 

Previous day’s open int. Calls 66,592, Puts 46,763 
Previous day’s volume. Calls 786, Puts 1,367 


Strike 

price 

90.00 

90.50 

91.00 

91.50 

32.00 

92.50 

93.00 


June 

338 

2438 

2438 

1.88 

1.38 

0.89 

0.43 


Calls— Last 
Sept Dec 


2J7 

2.47 
1.97 

1.48 
1.00 
0.G8 


Mar 


1 -88 
1.40 
0.96 
0.58 


June 

0.00 

0.00 

0.00 

0.00 

0.00 

0.01 

0.05 


Previous day’s opan int. Cells 24358. Puts 2.008 
Volume, 128 


Sept Dec Mar 


0.00 

OhO 

0.80 

0.01 

o.os 

0.11 


0.01 

0.03 

0.08 

031 


CHICAGO 


LONDON 


US TREASURY BONDS (CBT) 
8r. $100,000 32nds of 100”'. 


20-YEAR 12% NOTIONAL GILT 
£60.000 32mto ot 100% 


THREE-MONTH EURODOLLAR Hm 
points of 100% 


UKt 1.4730-1.4850 14810-14820 0.48-0-45C pnr 3.77 1.21-1.17 pm 3.21 

Irelandt 1.3090-1.3248 1 3170-1.3180 0.6041.40c pm 4.11 1.20-0 90 pm 3.20 

Canada 1.3815-1.4000 1 .3990-1 .4000 0 38-0 42c dis -3 >14 1.07-1. 12dm -3.14 

Nerhlnd. 2.5830-2 6185 2-6005-2 6015 0 35-0.33C pm 1.57 1.02-0 99 pm 1.54 

Belgium 46 60-47.20 46.U5-46.S5 8-Ttc dis -2.42 16-22 dis -1.62 

Denmark 8.44V-S 54». 8.51V8.SZ 1 . par-^ore dis -0.44 VI 1 . dis -0-50 

W. Get 2.2950- 2. 3225 2.3085-2 3095 0.42-4 37pf pm 2.05 1.32-1 27 pm 2.24 

Portugal 1514-1524 151V-1524 150-450c die -23.68 350-1 350ds -22 J7 

Spain 145.28-146.75 146 -20-146 JO 6O-90c die -6.15 180-Z30dis -5.60 

Inly 1573-1592 1582-1583 4-6llre dis -3.79 16-18 dis -4.29 

Norway 7.20V7.264 7.23V-7-Z44 3\-4ote die -6.42 114-T2 dis -6.49 

France 7 30V7 39L 7 35-7.3S4 0 40-0.60C dis -0.82 1.20-1. 60ds -0 77 

Sweden 7 284-7-344 7.32V 7.321, 2.10-2.30ate die -3.60 6.10-6 50ds -3.44 

Japan 173.05-179-75 178- 90-179.00 0.34-0. 28 y pm 2.08 0.97-0.87 pm 2.06 

Austria 16.1CV16.28 16.234 ■ 16. Z44 3-2>*gro pm 2-03 7V5*. pm 1.66 

Sw.lt. 1.9166-1.9406 1.9300-1.3310 0-4O-QJ5C pm 2-30 1-28-1.23 pm 2-57 

t UK and Ireland are auoted in US currency. Forward premiums end 
discounts apaly to the US dollar and not to the individual currency. 

Belgian rate is tor convertible francs. Financial franc 47.20-47.30. 


April. 14 


Bank 
■ rate 


Special European 
Drawn? . Currency 
Rights* Unit 


0.771349. 0.630246 
1.13882 ; 0.931505 


EXCHANGE CROSS RATES 


Apr. 14 



YEN 1 F Fr. i 8 Fr. : H FL : Lira I 0 8 * 8 Fr. 


2.860j 5,8551 3345.. 2.071: 69.SO 


3 .420 1 265.0} 10 
3.300 1 179.51 7.353j 1.9311 8.601 1 15B3- 1.390 46.90 

" r.17^49! 3.185} 0.85§J 1.187685^! O.BOB 1 ' 80.38. 

12.91] 1000. 41. 10< 10.79 1 14.55] 8847. - 7.8161 262.5 

3.140! 243. s! 

1.196} »2.8a 


Sterling ...l — 

US S..T . ' 7 . 

Canadian 5. 10.14 1.58330 . 1.20B9B 
Austria Seh • 4 18.4694 15.1276 

Belgian Fr.. 8** 53.2740 1 43.8006 
Danish Kr..., 7 . 9.64855 7.93454 

D'mark ! 3 fe < 2.62498 2.15648 

Guilder. - 41* 2^5581; 9.42917 

Frenen Fr... 9>i 8.36040 6.86611 

Lira ! 14 ■ 1799.91 1477.35 

Yen < 4 202.596 i 166.972 

Norway Kr,! a 1 8.22570 6.74408 
Soan'h Pta. • — '166.325 136.353 
Swedish Kr 8fe 8.3094 a 6.81813 
Swiss Fr....' 4 2.20191 1.80364 

Greek Droit' SO if 163.50© • 134.474 
|rlsh Punt .. — 0.863069' 0.7 08637 

•SDR rates Sire lor Aphl~lf. 


OTHER CURRENCIES 


APHI 14 



Latest 

High 

Low 

Prev 

June 

102-23 

103-12 

92-25 

102.13 

Sept 

102-05 

102-20 

102-00 

101-20 

Dec 

101.11 

10126 

101-07 

10027 



1014)5 

100-18 

100-03 

June 

100-10 

100-17 

100.10 

99-13 


99-06 

928 

9-06 

98-24 

Dec 

9415 

3-08 

9-05 

98-05 




— 

— 

97-19 



— 

— 

97-03 

Dec 

— 

— 

— 

96-06 

US TREASURY BILLS (IMM) 


Sim points of 100% 




Latest 

High 

Low 

Prey 


94.4S 

94.47 

4.43 

94.42 

Sspt 

94.80 

4.61 

4.55 

94.53 


94.51 

452 

4.4S 

99.44 


94.37 

4.38 

427 

94.27 


9422 

4.22 

4.18 

94.14 


94.04 

94.04 

— 

93.98 


93 90 

93.90 


93 35 

March 

93.76 

93.76 

— 

93.72 


June 

Sept 

Dec 

March 


Close 

128-14 

128-22 

128-20 

128-16 


High 

128-20 

128-28 


Low Prev 
128-02 128-21 
128-28 128-28 
— 128-28 
— 128-22 


Eat volume 3J29 <8.957) 

Previous day's open int 10.871 (11.05Z) 
Basis quota (clean cash price of 13V. 
Treasury 2004/08 lass equivalent price 
of near futures contract) —4 to 4 
(32nds) 

10% NOTIONAL SHORT GILT £100.000 
84tha of KM ’4 

Close High Low Prev 

June 102-63 10880 102-47 102-63 

Sept 103-19 — — 103-19 

Eat volume 343 (432) 

Previous day's open int 958 (1.9S9) 

THREE-MONTH STERLING £500.000 
points of 100% 



dots 

High 

Lew 

Prev 

June 

93-38 

93.39 

S3J33 

93.38 

Sept 

33.47 

93.48 

93.42 

93.46 

Dec 

3327 

93.37 

83.33 

93.38 

March 

93.20 

93.20 

93.18 

93.20 


93 00 


— 

93.02 

Sept 

92.82 

— ‘ 

— 

92JS 

Dec 

92-66 

— 

— 

92.68 

Est volume 1.737 

(2.632) 



Previous day's open int 18.043 (18.421) 

U.S. TREASURY 

BONDS 

I 

& 

** 

» 

32nds of 100% 





Close 

High 

Low 

- Prev 

June 

103-21 103-11 

102-17 

103-13 

Sspt 

102-11 


— 

182-24 

Dec 

10Z-11 

— 

— 

102-02 


Est volume 3451 (5,126) 

Previous day's open Int 6.702 (8,729) 

CURRENCY FUTURES 


CERT. DEPOSIT 
Sim pointa ot 

(IMM) 

100% 




Latest 

High 

Low 

Prev 

Juna 

93 68 

93.68 

re— 

93.62 

Sept 

93.78 

03.78 

— 

93.70 

Dsc 

93.67 

83.67 

— 

93.59 

Match 

— 

— 

— 

A3 .41 



Gloss 

High 

Low 

Prev 

Jims 

90.66 

90.68 

SO -FI 

90.64 

Sspt 

91.26 

91.30 

81.23 

91.29 

Dsc 

91.47 

91.49 

91.43 

91.91 

March 

91.61 

91.60 

91 46 

91.54 

June 

91.38 

91.35 

91.35 

91.40 


THREE-MONTH EURODOLLAR 
$1m points of 100% 


(IMM) 


POUND— S (FOREIGN EXCHANGE) 

Spot 

unth. 

Unth. 

6-tnth. 

IZ-mth. 

1.481S 

1.4789 

1.4696 

14013 

'<•<485 

IMM— STERLING 

Ss per C 



Latest 

High 

LOW 

Prev 


1.4705 

1.4715 

1.4686 

1X758 


1.4815 

1.4C2S 

1.4600 

1X070 

Dec 

1.4620 

— 

1.4620 

1.4578 


LIFFE— STERLING £25.000 Spat 


113 

3.609 


2.836) 0.74 
1.22i 


68.7 , 

113.01 4.646) 

1.661 < 187.9! 

4.921: 381.31 


a.626( 3,631 
l.i 1.342 


XI 58. IMIS 63.81 
819^ 0.734) 24.30 


1, 608. 2 1 0.537i 18.03 
1.644j lOOO.i 0.883 29.64 


5.2691 1.38lj l.B6l| 1132.' _ _ 1.* 33.5© 


16.67: 4.115} 5.647‘ 3373,1 a.9B0, 100. 
Yen per 1,000: French Fr par 10: Lire per 1,000: Bala Fr par 100. 

EURO-CURRENCY INTEREST RATES 


April. 14 

Short 

term 

7 Days 1 
notice 

1 1 
Month 

Threo ■ 
Months 

SIX 

Months 

One 
• Year 

Sterling 

llti-iue 

11 11 u , 

. lOri-XOH 1 

10r: } 104 


; 913 9sa 


b: - -7r. 

6;.:-7rW i 


t> J 3-6ia 

6J*-6fe 

84*-6fe 


XOtaXO'S 

I0ie->0fe 

91* 10 ■ 

9»t-9fe 

»ij-9Je 

1 


5U-5n« 

6.V5.V 

V--SIV 


5,;. 5,4 

SiVBnr 


3 3U 

a&e 27* 

4,Vr-4ra 

41*41* 

4-4i* 

1 3, <4* 

Deutsohmrk 

4i,4fe ' 

•n*-s 


4*4* 

4*8-41* 

■ 4 39 4fe 


7t e 8to 

7»r8 

7m-TJ 8 

. 7 rfT»e 

746-7,1 

7fe-7l* 

Italian Ure., 

0X0 

10X2 

10t*-12>* 

life 12t a 

life 18fe 

III* 121* 


laisu 

PVIO 

9ta-BJe 

SfeSfe 


. 7fe-7fe 


1115 

913.11 

9-gis 

08 

7fe 8 

i 7U-7»* 



Bfe-Sto 

44-9 

*:mi a 

4a-«J* 

1 4ra-4l* 



8i«9i« . 

a 8 is 

71* 8 

7U 71. 

1 7U-7*» 

Aslan S i sng> 

6,i-7> 

&.>-7,> 

j 



' 65»-6fe 


Arg’tina-’lJia 60-1. 2290,06300-0.0310 
Aua'atla - 2.0630-2.0670.1. 3966 1.3970 
Brazil ...... 20.3430.47 • 13,77-13.64 

Fin land ..'7.6760-7.6960:5.1950-5.1970 
Greece ...2l0.Sazi4.B0 142.00244.90 
H'kong -.11.5276- 11.5375 7.7980-7.8000 

Inn 1J9.60- 81.00* 

Kuwait ... 0.4290-0.4300 0.39095 O-390B* 
Lux’burg 1 69.46-69.56 46.85-46. 9S 

Malaysia. 3.8675-3.8775 2.61002.6150 
N'Z'land., 2.6705 2.6805 1.6065-1.8115 
Saudi Ar. 5.3956-5.3986 3.6495-3.6500 
Sln'pore. 3.2325 3.2425 2.1865 2.1885 
S AT.lCmi 2.9B15-2J9906 2.0160-2.0820 
S.Af.IFni. 4.3495-4.4820 2.9410-3.0305 
UJLE. - .. '5,4275 -a.4335|3,6726-3.6735 

* Selling rate. 



Latest 

High 

Low 

Prev 

Juno 

33.37 

93.40 

3^6 

93.33 

Sept 

93 AS 

93.49 

3-45 

93.41 

Dec 

93.36 

93.38 

304 

93 JO 

March 

ra— . 

93.20 

3.16 

93.12 


92.99 

3.01 

B2-38 

9233. 

Sspt 


2.82 

2.00 

32 v 75 | 

Dec 

92.64 

92.64 

: ‘2A0 

92.59 

March 

— 

2-48 

92.42 


STERLING INDEX 

April 14 Previous 


8^0 am 

76JS 

75.8.. 

9.00 am 

76.1 

76.0 

10.00 am 

76-2 

75J) 

11.80 am 

76J2 

75.9 

Noon 

76.3 

76.0 

LOO pm 

76JI 

76.0 

2.00 pm 

76.4 

7R.0 

3.00 pm 

76.3 

75JI 

4.00 pm 

76.4 

76.X 


EMS EUROPEAN CURRENCY UNIT RATES 


Long-term Eurodollars: two years 7>p7\ per cent: three years 74- 7 1 , per cent; 
lour years 7V74 par esni; five years TVS 1 * per cant nominal. Short-term ra:es 
are cal’, far US doiists and Japanese yen; others two days’ notice. 



Ecu 

central 

rates 

Currency 
■mounts 
against Ecu 
April 14 

% change 
front 
Central 
rata 

% change 
adiustod for 
divergence 

Divergence 
limit Y. 

Belgian franc ... 

43 6781 

43.80S6 

+030 

+OJO 

+1.5338 

Danish krone ... 

7.91896 

7.93454 

+0-20 

+020 

+1.6408 

Qerman D-mark 

2.13834 

Z 15643 

+085 

+0.85 

+1.1202 

French iranc ... 

6.96280 

6.85611 

-1.39 

-1.39 

+1J701 

Dutch guilder ... 

2.40335 

2.42917 

+O.B2 

+0.82 

+1 5081 

Irish punt 

0.712956 

0.708837 

-081 

-0.61 

-1.6669 

Italian lira 

1496.21 

W77.3B 

-1J» 

-1.28 

+4-0788 


Changes are (or Ecu. therefore do * i live change danotaa a 
weak currency. Adjustment calculated by Financial Times. 


MONEY MARKETS 


UK rates ease a little in quiet trading 


COUNTRY 

CURRENCY 

! VALUE OF 
£ STERLING 

Afghantatan 

Albania 

— Afghani ......... 

99.00 

10.20 

7.08 

10.8938 

316.60 

Andorra.-—™- 

'French Franc..... 

1 Spanish Peseta. 




Argentina.-. - 

— Austral 

1.2270 


Interest rates were slightly 
lower where changed in London 
yesterday. Trading was a little 
lacklustre with a smaller than 
expected shortage resulting in a 
slight loss of balance in places. 
The market also remembered 
last week's action by the 
authorities to curb enthusiasm 
for another quick cut in base 
rates and with Opec meeting 
today and Mr Nigel Lawson, UK 
Chancelor speaking tomorrow, 
activity remained on the quiet 
side. 

Three-month interbank money 
was unchanged at 10J-10J per 
cent. Overnight money opened 
at lii-llj per cent and eased to 
spend most of the morning at 
11-11 J per cent. Rales moved up 
to touch 13 Per cent with funds 
wanted at the close commanding 
12 per cent. 

The Bank of England forecast 
a shortage of around £550ni 
with factors affecting the market 
including maturing assistance 
and a take up of Treasury bills 
together draining, £759m and 
Exchequer transactions a further 
£2 10m. These were partly offset 
by a fall in the note circulation 
cuom and banks' balances 
bti>5ht forward £80m above 
SEjJT The Bank gave assistance 
£ the morning of 
.urtriehl purchases of bills. £ilm 
Sfe&e bank bills in band 1 
ll wf Per cent and MOm in 
bLid 2 at 10W P« «•*£• „ , 
rh* afternoon the Bank 
bought a further ^Sm of bills 
ouVrioht £72m o £ Treasury bills 
ana £33m of eligible bank bills 

MONEY RATES 


in band 1 at 10J per cent and 
£153ra of eligible bank bills in 
band 2 at 10ii per cent. Late 
assistance came to £120xn, 
making a total of £429m. 

In Frankfurt the Bundesbank 
announced a new 36-day sale 
and repurchase agreement in 
order to offset a shortage of 
funds exacerbated by foreign 
exchange market intervention to 
support the D-mark. The facility 
will carry a fixed rate of 4-35 
per cent and successful appli- 
cants will be credited with 
funds tomorrow. Yesterday's 
move represents a fresh injec- 
tion of money and took the 
market by surprise as it does 
not coincide with a maturing 
agreement Call money fell to 
4.75 per cent from nearer 5.5 
per cent last week. 

In Paris the Bank of France 
cut its money market interven- 
tion rate to 7} per cent from 

NEW YORK RATES 

(Lunc h t i me) 

Prime rate 9 

Broker loan rate 8 

Fad funds 6 T , 

Fed lands ai intervention ... — 

Treasury Bills & Bends 

One month 6.93 

Two month 8.01 

three montn 8.13 

Si* month 8.24 

One year 8.28 

Two year 6.57 

Three year 8.80 

Four year 6 78 

Five yeer 8.98 

Seven year 7. OS 

!0 VBJr 7.22 

30 yeer 733 


81 per cent. At the same time 
the Bank moved to restrict the 
supply of money by increasing 
batiks' minimum reserve re- 
quirements. A cut in rates had 
been expected following last 
week’s devaluation of the 
French franc within the EMS 
and a decline m interest rates 
elsewhere. 

This followed signs of US 
anger at suggestions that Mr 
James Baker, VS Treasury 
Secretary, and Mr Noburu 
Takeshi ta, Japanese Finance 
Minister, had come to a similar 
conclusion, and Japanese annoy - 


UK clearing banks base 
lending rate 11 per cent 
since April 8 


ance at the remark by Mr Nigel 
Lawson, Chancellor of the Ex- 
chequer, that most countries 
agreed the yen should appre- 
ciate. 

The dollar rose to DM 2.8090 
from DM 2.3055; to FFr 7.3525 
from FFr 7.3425; to SFr 1.9305 
from SFr 1.9215; and to Y178.95 
from Y 178.35. On Bank of Eng- 
land figures the dollar’s index 
rose to 119.3 from 118.7. 


FT LONDON INTERBANK FIXING 


iil.oo a-m. April I4i 
Three months US dollars 


Si* months US dollars 


bkJ6i« 


otter 8 T® 


bid 6 L, 


otfer 6 7g 


Ths fining re las are iho arithmetic 
means, rounded ta ths nearest one* 
sloteenlh, ol the bid and die rad retea 
(or SlOm quoted by ths market to 


five reference banks at 11 am each 
working day- The banks era National 
V/eatminatar Bank. Bank of Tokyo. 
Deutsche Bank. Banqea Nations!* da 
Paris and Morgan Guaranty Trust, 


LONDON MONEY RATES 


April 14 


Over 

night 


7 days 
notice 


Month 


Three 

Months 


Six 

Months 


One 

Year 


11 13 


11 His 
n-im 


Interbank 

Starling CDs 

LocaiAutnorttyDepos IZie-lli* 

Local Autnor’y Bonds 
Discount MM Depot. 

Company Daoos.. ■, . 

Finance House Depos 
Treasury Bills ‘Buy 

Bank Billt-Buy 

Fine Trade Bello .Buy 

Dollar CD*. 

SDR Linked Depot- ■ 

ECU Depos 


ll-li:« 10re-10l? lOin-IOi* 91*-Bt* i fe(-9ri 

— 10«-104. 10-10* 94-9* BU 0* 

XI ilOre'lOJ* *2i« . .£’* S 3 " 

— ii>« io»» ; ioi* b*4 

11 10.1* .10 — — 

11-U 1 * 10^-101* 10+101* 

— ■ io-l : a?* • 

. 10fl 10-10* 

— . ll.V I0S* 

— .6.656.80 6.60-6.65 6.BQ 6.856.70-6.75 

— < e-tc en a.i-e.-e - ek-w g.T-S-t 

— 7S*-7»* lre-7.% ! 7l«-7l« 7.V-7,'. 


9rt 

sF 


9* 


April 14 


Ov*r nlgt 


One 

Month 


Two 

Months 


Three 

Months 


Six 

•Aon ths 


Lombard 

In’Vtin 


Frankfurt . 
Paris 
Zurich • 
Amsterdam 
Tokyo .. 
Milan. 
Brussels- . .. 
Dublin 


3.5 

7’* 


_ 4.7 4.8 4,334.50 4.35 4.60 4 35 4.50 4.35-4.50 
BSe 77- a 7,-«- -7 .„ 7. -73 7J»-7»a 

?e-V* - 4 41, - - - 

’ .. 6r»5A S. -S — • 5 1-5 .« ' — 

.. 4.80626 6.09376 — 3.15685. ' — — 

I4is 19 13Se 14 — - 14 14J, — _ 

■ 9.25 , 8 9.V- _ - 8i 2 Sse - ; - 

’. j2«s ill* lOu 10 b 10 lelDse;9J4 10I»> — 


Tieasury Bills (sell I : ono-montti 10“« per cant; three- months 91* per cent. 
Bank Bill* (sell): one-month 104nr per cant; three-months 9“i* per cent 
Treasury Bills. Average tender rate si discount 9 6249 par cent. 6CGO Freed 
Finance Scheme IV reference date March 5 to April 1 (inclusive): 11.877 per cent. 
Local authority and Finance Houses seven days' notice, ether* seven days’ freed. 
Finance Houses Base Hare 124 per cent Irem Apn) l 1886 Bank Deposit Rate lor 
sums at seven days' notice 5y~& per cent. Certificates ol Ta* Deposes (5e»M 6/- 
Deposits Ei 00 000 and over held under one month 11 par ceni: one-lhraa 
moniha 10>, per cent; three-sre months 10 per c«nr. tn-nme months 96 par 
cent; mne-12 months 9V o«i cent. Under £100.000 8»* per cent Irom Apnl 11, 
Deposits held under Series 5 9V per cam. Deposits withdrawn tor cash 6H per 
cent. 


Eet volume 1,483 <3.588) 

Previous day's open Int 17,111 (17.038) 

FT-BE 100 INDEX 

£25 pet toll Indmt point 

Close High Low Prev Close High Low 

Juna 170.70 171J0 17040 171.86 June 1.4720 1.4726 1.4880 14730 

Sept 172BS — — 174.10 Sept 1.4630 — — 14638 

Dec 175.48 . . — • 174.80! Dec 1.4568 — — 1.4660 

&t volume *41 (478) ' Eat voUsni-O*- 184» • * i 

Previous day’* open, int 1J04 <1A59) . Previous, day's, open bit ZMO (ZJK) 


Identity 



Send this advertisement 
rnttnched to your company 
tettsrbaad for sfra® design 
incorporating your toga. 


ft Key Rings t 
• Enamel 
• Paperweights 


Quality PROMOTIONAL BADGES 


Matufi*cnu*d &v Manhatlan-WIndsor 


G 


STEWARD ST.. WRMINCHAM. B187AF. DiGLAND. 

USA Address Msibsttao-Wmdsor PO Box 9279 1 Milwaukee, WI 53202 
Contractors ro H- M. Gorenmient 


, SWK| 

138633 I 

F3202 I 


Company Notices 


NOTICE OF REDEMPTION 

TO HOLOERG OF 

BANQUE NATIONALE BE PARIS 

£15,000,000 

13% per c^rit. Sterling Foreign 
Currency Bond» 199.1 

Hotlca Is hereby given ' that pursuent to condition 5 at die 

ndamatlbfl shall be 30th May 1988 end the Bonds will «>• rewSoertwadl at 
ftTprke ol 101^ per cent ot toe P'^'F*' S 

accrued Interest to- the data fixed, for. redemption. The Bon ds w tu ae 
radaamed at the epeeifled office of ’ any . of the Paying Agants. upon 
presantotom and surVinder of Coupono epperUlntog 

htfor® the date fixed tor redemption. On and #f»r Ota swd date, mtareat 
thereon will cease to-acenia. 


Paying Agentfi. 


BanqiM Hatton mle da Paris ptc 

a-13 lUni 


- - Ban one Msttonafa* da Parts 

COT E tra n oar -Cou pon* et Correspondanra 
, S rue d« Sofie. Paris 18sms 


no William Street 
London EC4P 4HS 

Kuwait i n ve stm ent Company (SAK> 

- — r Souk Al-Mxneth Building 

. PO Box 10061 Safat, Kuwait - - 

Banque Nattonale da Parts . UNpniart GiiSfanty Triiat 

(Laxentbourp) S a 

22 Houlevaia Royal 
Luxembourg 


Co tnpany of Maw York 
4 rue de I* Regenca 

1000 Brussels . 


t-t-.’.-A-f 


■’••• ?yl-' ‘i-lptf. &y 





The table below gives the latest available rate of exchange for the 
pound against various currencies on April K 1986. hi some Cases 
rate is nomirari. Market rates are the average of buying and selling rates 
except where they are shown to be otherwise. In some cases market 
rates have been calculated front those of foreign currencies to which 
they are tied. 


.AMmvfartfcMu: (A) approximate rate, no dhect quotation available; 
(F) free rate; (P) based on US dollar parities and going sterfing-dofiar 
rates; (T) tourist rate; (Bas). baric rate; <bg) buying rate; (Bh) bankers* 
ratni (cm) canmerdal rate; (di) convertible rate; (fn) financial rata 
(*XC) exchenf* certificate rate; (fie) non commercial rate; (nom) 
nominal; (o) offkiaj rate; (q) seBing rata; (c) controlled rate; 

1 (it) unified rate. 


Aruba — Florin — 

Australia— — Australian 8 

Austria - Schilling 

Azores ... Portuga’se Escudo 

Bahamas Ba. Dollar 

Bahrain Dinar 

Balearic Ules Spa Peseta 

Bangladesh — Taka 

Barbados Barbados J 

Belgium b. Franc 

Belize — B 8 

Benin;-. GFAFniw 

Bermuda.—-i_. [jda s 

Bhutan—...—.— Ngultrum 

Bolivia — Bolivian Paso 

Botswana. — Pula 

Brazil — — ... . Cruzado 

Brit Virgin Islsx.— U.S. 8 

Brunei — — ...— Brunei f 

Bulgaria — — — Lav 

Burkina Faso—...— G.FJL Frano 

Burma. Kyat 

Burundi— ■■■— Burundi Frano 

Cameroon OFJL Franc 

Canada Canadian S 

Canary Islands — Spanish Peseta 
Cope Verde ta — . Cope V. Eeeucfo 
Cayman Islands—. Cay. Is 8 
Cent. Afr. Republic C.F.A. Frano 

Chad — .. C-F.a. Franc 

Chile Chilean Peso 

China — — — Renminbi Yuan 

Cotombla n — Col. Peso 

Comoro Islands— C.F.A. Frano 
Congo (Braze villa). OJA Frano 

Casta Rloa Colon 

Cuba Cuban Peso 

Cyprus Cyprus £ 

CzaohostovaMa— Koruna 

Denmark — — Danish Kroner 

DJIboutU- Djibouti Franc 

Dominica- E. Caribbean • 

Dominican Re pub. Dominican Paso 

Eouador Sucre 

Egypt.. Egyptian £ 

B Salvador — Colon 

_ luotoriai Guinea. C.F JL Franc 

EmioDia — - Ethiopian Birr 

Falkland Islands— Falkland ls£ 

Faroe island* Danish Kroner 

Fiji islands— - Fiji 8 

Finland — Markka 

France French Frano 

French C’ty in Af.„ C.F.A. Frano 

French Guiana. Local Frano 

French Paoifle la. C.F.P. Frano 

Gabon CJ\A» Franc 

Gamble Dalasi 

Germany lEastu... Ostmarfc 
Germany tWesn. .. Deutsche Mark 

Ghana Cedi 

Gibraltar Gibraltar £ 

Greece Drachm* 


2.66 (IB) 
2.06 60 
24.04 

224.0 
1.4&15 
0.5875 

916.60 

44.20 
2.9665 

Jlomi 69.60 
{dm 70.00 
9.95 
844.68' 
1.4B15 
18.30. 

(O) 9805460.0 
3.4670 
20.40901 20) 
2.4815 

3.2375 

I. 3742 

544.63 

II. 0000 
158.05 

644.65 
2. 0718 
216.60 
131.87 
1.2315 
844.63 
544,83 
27B.B6 
, -4.7266 
(FI8 70.24 

844.63 

644.63 
. (U *80.98 

1J7625 

0.7GB6 
(Ioomi9.00 
WO 15.49 
{ VT>15.93 
13.6295 - 
266.0 
3.98 
4,0417) 
i tot 161.15 ■ 
’iiFi 202.03 
> (Oi 1,2248 
t m 9.1000 
7.59X0 
644.63 
3.0600 
1.0 

12.8898 

1.6071 

7.6860 

10.8926 

644.63 

10.8985 

190.0 

844.63 

10.20 

3.42 

5.42 

133.3350 

1.0 

912.65 


COUNTRY 


CUWMtNCY 


VALUE OF 
csTtaim 


Greenland Danish Kroner-. 

Grenada E, Caribbean 8 

Guadeloupe — . — Local Franc 

Ouam U.S, * 

Guatemala — Quetzal 

Guinea— mm. Franc 



Hong Kong 

Hungary. 

Iceland.. 


— Forint 
.... L Krona 


India ind. Rupee 

Indonesia. Rupiah 

Iran — Htei 

ISa-ssss;— .BSf"” 

Israel . — ;. Shekel 

Italy — — Ura • 

ivory Coeot~^ CJJL Frano 

Jamaica... — — Jamaica Dollar 

•to na n. ■ — Yen 
'Jordan Jordanian Dinar 

Kampuchea..—.'.- Mel 

Kfmya . — — Kenya ShflEng 

JOribaa- Austndlaa V 

Korea rttthl Won 

Korea (8th)— - Won 

Kuwait Kuwaiti Dinar . 

■ Mew Kip 


Lebanon Lebanese £ -. . 

Lesotho — Malutl 

Liberia— i. Liberian 5 

Libya-— : — — Libyan Dinar . 

Ueohcenstef n — ... SWisk Frano 
Luxembourg— Lux Frano 

Macao-- Pataca 

Madeira ; Portuguaee Escudo 

Malagasy Rapubilc Mo Franc 

Malawi. Kwacha. 

Malaysia Mnngit 

RlfflSttS 

Maidive islands...- - 

MoH Republic tXFJL Frano 

M*5» Maltese Ura 

MartinlQue — Local Frano 

Mauritania. Ouguiya . 

Mauritius.. M. Rupee 

Mexieo— .... Mexican Peso 

Mtouefon — — Local Frano 

Monaco French Frano 

Mongolia..,...— itirnriK 

Montaerrat — E. Caribbean 5 . 

Morocco — — Dirham 

Mozambicnie Metical 

Namibia bjl Rand 

Nauru — ... — — AustsUan Dollar . 

KSSniarri-.Sffiir""” 

Netherland AntUes AntSUlan Guilder 

New Zealand NZ Dollar 

Nicaragua Cordoba 

NlgarRepubilc O.FJL Franc , 

Nigeria .... Naira 

Norway „ — — Norwegian Krone 
Oman Sul'ate of — mat Omani 

Pakistan Pakistan Rpee . 

Panama Balboa 

Papua H. Guinea— Kina 

Paraguay — .— Guarani 


19.6998 
• - 3,98 

• 10.8980 
1.4816 
. 1.4815 • 

001.50t?ii 

261.46 , 

Bjosaa 
. 1M 
8J77SO 
11.8320 

68.8359 

. 01.6890 
38.30 
1,659.38 
319.60 (S9) 
0.4605 
1J880_ 
.2;l#Tr7>.. 
' 2344.90 . 
644.65- 
816610 - 
266.0 
0.5260 

Hra - 
23.80 . 
2JW50 
1.59 
1^61.81 
0^4996 

51.63 

53.63 

- 2.9860 

1.4815 

0.436B 

2.B6 

69.50 


11JB7 

284.00 ' 
847J3- 
8.6070 
3.8676 

10.35 

544v63 

0.5900 

20.8985 

113.58- 

20.00 
/fFV738.1S 
1(0)702.69 

- 10-0926 

10.8925 
• -4M. 

3.98 

13.55 too) 
(A) 61.80 _ . 

2J9860 - 
.2.0660 
30.94 
3.8650 
2,66 
2.6765 
tO> 41.30 
544.63 
1.61696«1 sb) 
10.7250 
0.6689 

3SM 
■ 1.4816 
' • 1.4081 

! 654.dOiio) 
11139.03 (7) 


COUNTRY 


CURRENCY 


VALUE OP 
£ STERLING 


PenL. — .: — — ... 
Philippines _ rr — 

Fftadlm' -|slamta».'.' 


Inti 

Philippine Peso 
<£BtarUng . 

I New Zealand f 


Poland — 

FortugeL— .. 
Puerto toco. 

Qatar 


Zloty 


start Ryai 


Reunion Island.. — Frtm oh Franc 

Romanlto-l w i. — . Leu 

Rwanda — ... — — Rwanda Franc 

St. Christopher, — E. Caribbean $ 

at. Helena. St. Helena C 

9L Lucia — Ease duribean 9 

8L Pierre — Local Franc : . 

St Vincent™. E. Caribbean^ 

Samoa American - UA 8 

Ban Marina Italian Ufa 

Sac Tome * Prjp— Dobra 

Saadi Arabia. Saudi Ryai 

Senegal^. CLFJl Franc 

Seycheiia*— 8. Rupee 

Sierra Leo.ie. — — - Leone 

Singapore. Singapore 5 * 

Boiomtm Islands — Salomon Is. 8 
Somali RapubHo — Somali Shilling 

South Africa Band 

Spain Peseta 

Spanish ports .In 
- N orth Africa — ^ Peseta 
W,Unta._; & L. Rupee 

Sudan Republic Sudan £ 
Surinam— — u...— S. Guilder 

Swatfland ...Ulangenl 

Sweden... s. Krona ' 

Switzarland Swiss Franc 

Syria — Syrian £ 

Taiwan. ; ^ New Taiwan g ' 

Tanzania— ——Tan. Shilling 

Thailand— Baht 

Togo Republic C.FJL Franc 

Tonga Irianda. Pa’anga 

Trinidad - — TrinWad • too 5 

Tunisia — ... TurUMan- Dinar 

TUrfcey-— — Turkish Ura 

Turks taCateos— » U.8. ■ . 

Tuvalu Australian S 

Uganda- .Uganda Shilling 

United Stataa— ....4L8. Dollar 

Uruguay. Uruguay Peso 

Utd-Arab Emirates UULC. Dirham 
— Rouble 


U.S.SJL. 
Van data. 


Vatican. 

Venezuela. 


;vatu 

. Italian Ura 


■ Bolivar 


Vietnam— New Dona - 

Virgin island U5_ uKSSESr 

Western Samoa Samoan Tala 

Yemen Dlthl — .....Ryai . 

& Yemen. Olrwi 

Yugoslavia New Y Dinar 

Zaire Republic- — Zaire ’ 
Zimbabwe Zimbabwe 8 


*xe(A3a.e2Ll8> 

29.70 

2.6755 

847,66 

324.0 
' 1.48X5 

5.3815 

10.8925 
'(Cmi 6.70 
l (NIC) 18.76 

133 JW 

• 3; 98 
1.0 
-3.98 
10.S925 
3.98 
1.4S15 
2,344.60 
59.05 

6.3960 

544.63 
9.26 

(0) 7.34 
3.2373 
2.5847 
53.10 
2.9860 
216.60 

. 216.60 
' 40.90 
B.69 
2.63 

. &.9860 
10.SS8B 
&J9ft 

'(A* m 9.0 

i(OM». 6.79 

57.10 

26.40 

38.95 

644.63 
2.0650 
5.31 

L.0910 (eg) 
976.0 
1.4816 
2.0850 

2.106.4 
1.4615 . 

204.56 

5.4305 

1J1746 

142.88 

2.544.5 
{>4)6.34 

1 (51 11.Q6 

(16)28.83 

fA) 3^890 
(A) 10.546 Oreo, 
506.73 

83.17 

10.40 

2.4060 


* Rate la the trenafsr maifcat (controlled). « Now one oMelai rata. (1) Essential goods. (2) Preferential m. 1*,—, , 

Pretoranttal rate far public sector debt and essential imports. (S) Preferential rets, (fi) Free rats for luxury '"J' 50 ' 1 * »*«* as foadbtuHx 

travel. (7} Pandtet rate, <»). Banknote raws. fiOj Raw lor exports. (14) Nearly all WWittahcea of .money abroad 

(19) Finis — 1 tod equate 1.000 wMex. (17) ls»oi:-i mw mhSSt J!! J 5^a> t qgg? , Sg2’_. near dong 4ifete10 Sid ??••» 

lUbiea RspuMlov— franc, new exchange rate ennounced. (20) A currency totrodurai 










44 


198b 

High In 


BRITISH FUNDS 

I Price 1+ or] VmU 
Sloth I £ I - I tot ' Srt. 


AMERICANS — CdirL 


19(6 

High Lo- I 


Stock 


Pnu 1+ or Dte 
£ l . 1 Grass 


“Shorts" (Lives up to Five Yean) 


99, ", 45to>Tre* 3x1986 J 

°9«! 99AE.cn 10-roc I486 1 

UUA, 941, Trees !2sc I486 ... . 
99,1 98Jj-Tre«S':xl984^6e ... 

UCQ lOObEwfi 14« 1986, 

97$ 94-rf«f.:’;Kl986. ... 

ICjil 1001, Hath yi,* I9j7 

100^1 97£ Treasl0toptCv&7 .... _ 

46* 92 C'joc 19b" 

1011? 97ij|£xoi lO'.-M 1997. . . 

98W flj^jFiaalot 6 ‘?k . , 

IOC 7 * "biiTr* as 10 k 1987 ... 

ow OOVTiwr-JoelW 

104 1 99J,iTr*as 12sc 1987.... 

«t,l StJJITfMj 7\oc 1935-881; - J 

lOJto' 9frJ J bchl0i.«oc , 3a I 

101 E| 9SVTrra9!iKC» 88 

91 A I 86VTrameon3W7B^8 

101 W 93;:rTrtja. 913K 83 , 

106*2 9C,\jTr?aj 1 !';pc 19f9 _] 

IICW 93VTr«>9iiot Cm *«9 — _ 

89»J MA.Tf*353sc1W9 

1WU 95ftiTr(BW>:Kl9W...__ 

103*2 ■Mi^'EttB.iOoc 1989 

lOb-d 97 jtwhllvt 1969 I 

91 U B^fhrtaj 5 k 1966-69 . 
94»^£*tn io>«acC> 'B9„ 


Wild! 

99;jnS 

■ 

995314..'. 
lKtod 
97ton! . 

102(1 .. 

109*5 

ws+.; 

101 i u 

98to4)+A. - 

10052 1- A ; 9 92 


Treat 13 k 199ttE 




113/J 103 », 

“ ‘ 97TUE,ch 11x19903. 

lOIJiEidi 12-roc l**) J 

8M 795, Tress. 3pc 1990- 

891, Treat 3toKl987.9«t — I 

93 Trea*. lDptC. 1990 | 10 

7b* En* Z'a* 1990 

99 i ;(TrTOll’.xI991 

aSAiFomurg 5’«X '87-9L3. —I 

Five to Fifteen Yean 

cd. Use 1991 

re» 12 Wpe 19923 

'was lOpc 1992 

res 10*roc Cr 19923 — 

12I.K-92 

lZZW lObWEa* 1 ?-:« 1“97 

52«3 397, TrwilCw 1993 i£40prfi_ 

119V 1031, Treas 12toK 19933 

“WTi 7B-j Finding bKWW 

12bV IDO An real 13 Abc 19933 

132 114,\|Tiwb14I j oc]9<M3 

126 106-aErt* 13^ 1994.... „ . 

1211, lD3!2<Escb. Uijec 1994 

103 Bt^Twas 9 k 19943 

119 101 iJtwkISpc 1995 

78 6SWCas3pe , 'M-9S 

1095 SZlalExth. lO'.K 1995 

12*1 lD6* H h-rMsiri,x 19953 . 

13?] 113 Tre®. 14 k ' 4b. 132‘ji-i, 

wry Bb, '.Treat 9x 1992963 

141*5 120,;f(«3S 15toK 19963 

1291, 110 Ie * di L3-.K 19963... 

537, 7«i*Rrtfmpnon3Kl9Sfc-%.. 

1291, llOAnwas 13‘apc 19973 

III*, 94*,lE,ch 10 ‘,-k 1997 Ul*H~to 

lOOto 84 .liTrea&toK 19973 100»3->, 

1416 iaJ6|E»cl>. 1SK 1997. 341V 

1066 89!l|Eicn.9i,nt 1*58 1066 

876 TTVTwasWK 5995-983 87V 

1476 125, ’.n was. IVjK ,Q SW 1476 

1236 KQAfeacb 12 k 122A« 

1066 89,', (Treat 9-roc 19993 306 

1256 105 Jill* Hi. I’Ve 1999 12S 

1136 94!:fTraas M-kIW 332V 

1116 93,'. Comer** lOtoK 1999 _ 1306 

31 y 25 fcr9pc:00<) , A , ii3cd)a_ 316 

132 Ul,1[TrftB 13 k 2000- 132 

UOV 92,',iTrwil0pe2001- — UOto 

Over Fifteen Yaars 

136tojU5,ifTreas 14 k '98-01 _ 

Conversion 9 pc 2001 - 
Each. IZpCW-02 — — I 

now 92,;k:wtwrjon iok 2002 — | 

108-3 9Qi>h'reas4toK2002 . 

was. 13 Vc 20C04J3 

re*;. 10 k 2003 

reaj 11 >;K 2001-04 

... IN, 10x 2004 

491, Fundus SL'X'O-WW 

S8!5Co«rrian9i:K2004 

89 tarewsicr 9i;x 2C05 — 

20 |Cr* 91-oc 05 A i£T0sdl.. 

97,;|ien 10i;pc20i». 

U1 jTrrc. 12i^pc 2003-05— 


138 

UlW 

122W 

UlW 

bO 

10761 

U6<j 
133 
94 sj 
126 
142W 

135 


W'V-*] 

uy- 1 * 

22W-6 


78%frrfas 8 k«)02-063 ...... 

105VTr,a} 1 ! V 200307.. _ 

UBJClTiW. U'jpe'OWM 

57SJTrfas. Vjk 2008 133 — 
7b!j<TiMS. 76 k 2012-153 _ 
UZWEuJi 12k 1^17 


Undated 

4bW 38,l'Conwls4K _ — * 

41 N aJIifWarUanJV*; 1 

52 W 45 Icon* 3* -K '61 Alt. ! 

34*J 2S|J|Twas 3K-6646-- 2 

29V 2ai.-ConwK2ijx : 

29V Z3;;iTims 2ljSC 2 

Index-Linked 
lb) 


12261 U56|Twas.2K 88 
104W 99 Do. 2 k' 40 

115V 108U Do 2X-96 
102" 94i J Daii^e-Ol 
10161 93^ Do.ilflic 03 
9y« Do. 2 k 'O b 
92 | Do Z'.hx'OT 
9bW Do 


s« 


Do ?.«'U 
... Da 26 jk *16 
H5U Do 2‘.«c'20 


1211-1-6 

HWW-6 




97l| 955 
93^ 924 
9.70 

- ,51 
9.48) 930 
9J0| 9D8 
938 


129731 
1333.9) 

12B7.9) 

(30881. 

G107' 

(27>3i. 

(JW.7I. 

094 11 
•351.91. 

(3228) 

... 132731 

Prospective real redemption rate on projected mfUlioa of (1J 10*6 and) 
(2< 5"*-. id) Figures m parentheses mow RPl base month lor tedetantj. 
ie 8 momhs mono issue. RPl for July 1985; 375.7 and for Fetenai)! 
1986; 381. L 

INT. BANK AND O'SEAS 
GOVT STERLING ISSUES 

11461 94l.^A/nca» D» a 1 1 1,10 2010— 11*61+6 

1096 91 1 vUmr 0*. Bt 106xUi2C09 J 

135>« 1136l**Kir3lu 13J.-K 2010 

USV 100 I Do U6 kLo2015 

116 ‘WWEmo in* B4 llK U2002. 

my 9261 Do I06 pc2004 

124 1056'lntJhn De* a 121 jk2003 4 

1046 856, Do 96PCLR 2015 _( 

101 A 9 T, Irt Sana 13*.-K 198b._... 

1036 100 A Do.l4Klnl987 

936 856 UIjm lD',KLn 2009 — 

1026 936 Do. 12)«K Ln '58 

1036 926 Mr, lyjK2008 

104.’, 1016 N21*'«K 1987 

l^ 976 Do. U 6x2008 

1186 99>j DoUIjk2014 

1346 U36 S-eden 13<;K Ln 2010.... 

U3W 9jiJ Do 11 k La 20 12 

CORPORATION 

11161 10?6|Binnin<jtHiTi ut-pc 19S9_j 

119 100>4 Do. UijpeMC 

103*, 100 Bonner 13 k 1987 

1006 98 Cardiff Uk 198b 

89 6 776 GUC 66K 1990-92 

966 93 Averts 66K 1985-87 
1346 U5*j*Leedsl3ijc200b. 

306 266 Inerpool 3>-K Ined 

956 W LCC56K 'B5-87 

906 B2V Do y,K '88-90— — 

28»j 246 Do. 3« '20411. 

1176) 98VManchester ll>-pc 2007 ... 

COMMONWEALTH & AFRICAN LOANS 

906| 79 N2 76K 1988-92 J 986j+'l | 88S 934 

976 Do. 76 k '83-86 J 986 

192 5Rhod2‘}X N«*-Asild_.J 196 
72 Do 4ljKB7-92Asad __77J -| 58M| 1080 



9K| 

201 

78 

249 


1285 


looy 

100,1 

1006( 

100A 

100 ,v 

m 

ioct, 

101 
jooy 
101 A 
UCU 
102 


ZH 


1036 

107 

916 

1116 

90 

1006 

1016 


&r 


205 IZlmtubFe AnMC100paJ...J 208J;rf+16l 

LOANS 

Building Societies 

lirnUe 1Z6K 21 486 

Do 126 k 12586 _ — 

996 Do 126x9.686 

996 Do 12,’.K 304,86 

99,'. Do 1112x21 786 

99J1 Do 116 k 11 8 86 J 

98 A Do 116x1-986 

98,’, Do U.'.pc 15.986 

98A Do 11 V 2030 8b j 

98,6 Do. UVe 173186 

971; Do U A k 15.1286 


“J 


12.73 


99,6! 



Do 12x12187. _ 

... Do. 12(1x92.87 

UXPJ Do 12,6x2387 

Public Board and Ind. 

79lUorit. Mt 5x '59-89 1 B76J+6 

39 1mm. wu. 3x '8' 1^1 46J 4 aE .. 

Financial 

9B fine ai lnd UK UnLn TO — 

9B>; Do. 116 k UibLu.TO-- 

7B*; Do 76ncAD689.9Z 

991; Do.LThx Un.Lfl.IW2- 
78 Do 76 kA'91-M 


BP J Do 9pc4 ■91-9* 

82 1 Do 8ymn'92-97 1 


103>; 
1061] 
93J S *»j 
1111; 
904+2 
1006a +6 
lOUjdl+l 


1225 11.90 
123b 1082 
124t 10.96 
122t 10.76 
U.9B 1080 
11-34 10JD 
1L21 10J7 
UJ9 1027 
1L31 1039 
1151 982 

U.47 1022 
1184 10.07 
1255 10 00 
12.071 985 


9.47 

9J9 


10.ta 880 
U.09 960 
7.751 850 


U2I 


889 

8741 


9 W 


BJM 900 


885 

B80 


FOREIGN BONDS & RAILS 

1986 I 1 **•**• 

High Low I Stock I t 


Z1 [Cbaiese 4>^ic 1S98 

Do. 5 k 191J 

Do. 5 k 1913 

Do. 5x ‘25 Boxer. — 


SO Creel 7 kAu. 


14jy 124J; 
“ 84 


10214 

95 

16141 161 


50 Do bKZ8Stb.Aj4 . 

48 Do4KMnedfl» 

72 Hors '24 Ass 

Hr** Oufhet 15x201 1- 

_ Iceland tJrft '83-88 

135*4 W2 Do HJjpcUi.SOlb 

s BU4lrWM4Vc'91-96 

91 Llananb^ ■83-88 1 

Pen, Ass 2007. 

S92 1192 (Tor, n9w 1991 . 



Low 


AMERICANS 

I p "** I 

Stock I £ I 


K orj 


Die 


YH 


44.'«AM»K Uth.ll 

33 AimaiMiKHFf 

261; Alcoa II 

31V Allied Signal SI 

B74p lAnu SI 

947o Amoart5c_ 

38 Amer CiananriSS— 
35VAmfT Eipress 10.60. 
14l;Ame r«an T. &7 $1 _ 

69 JAmerflKhJl 

16’ifAmfacH 

3JI JfAmJTechil _l 

p7.tp t&anfcjnwnu II - - 
24 (Barters N Y 110 — 

b37o GASl'COrjl 

69>.vlBHI Atlantic II... 

lOVjffBetli 5feel 18 

■ 17 ^Bd »air inc 

1 SiyBfPW^g fer lb 2 ^- 

15 dnnwidi. 

33WCPC Intn 25t 
20yC5XCBTOUSSl-00- 
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• 856 fKtorPMRl : 
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1 105 <S A'rcaiLd 35c 
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f 36 Wn. Nigel 25c . 

Far West 
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Unfew artwTWtse mthorted, prices and mx d raktoU. jro m pence and 
deooniruHim Are 2Sp Estmnted pnee-'eanngs ratios and own art based 
on tatesTMaar report* and occeiat) wtier* payable, ane uodtted an ttattf 
jeartr llgartv PfEt, an calculated on "per omirtuthm basis, earnnq* per 
share beiog c n wtt uM d am prone after azttjon and mrttavea ACT rrheee 
JttrtcaMf.' bracketed Kgwn ottiuta 10 per cent or we tklferent* d 
cafcubted a* ItA” tHsfattoiion-Caaerc jre based on “nuBononn- dmntmttoa; 
itts cp m p au t gras* paMrnd costs to pram after tauban, e<chad*9 
ertetnml pnttk’lauek W mdudtog est rotated eue« of offwtuMe ACT 
Yields aie bated op udoeta tnces are gran.-adonted tt ACT of 29 per cent 
mu allow For otae of declared drsmbuuw and iflHS. 

“Tap Sttpk°. 

' HlgtoatoLmo parked Botthewe been dijaswt) to elfett fee ngfttshowet 

hr adt 

t lawn* «w ttnwe or ressmed. 
t toleeim since reduced, passed or art frrrd, 
ti Tax -r>ee tt m-eepdenc* on jpptaKMa. 

9 Fittm or report iraw 

9 Hoi oHtcWhr UK hsted; aeafano octokm under fttfe 535<4Hi>. 

* (ISM, not listed ai Stock Lacbaoge and ompaay ool nrtyacted to cane 
degree of .rf*»tttHw as listed securtlto- 

U DeaN v under Role 535(31. 
d Price at uwe of satwmiaa. 

* Mtttswdrtadeiia after pemttig sett aattcr ngfds nsae; cartr relates tt 
Brorfeuk dwtterd or torecajL 

* Merger M or reorgansawm » prepress. 

* Not rompprdile 

9 Same taurine reduced foal aodttr rodued eomlngc 'ntttejied. 

* ForocEt dlwtteadL coyer on eufnmgi updaied by tatf*. umrln paurmt 
I Com- rttaws tor comersoa ol worn dm new notang lor dtndrod) or 

nWun* arty bar ivstnacd dmaend 

X Co»er does moi ahorr for shares wtochnuy aho rMk brdMdeod at j 
toturr daw. Ho PiE rates nsuoily dtomml 
B ■ Na ptr «4be. j 

•£'■ WS* 1 /«*»• Ff French Frock « View based on tsuroptM 
Troamry E41 Rju cays ooctunped huI oworiiy of stock, a Aanaahsrd 
ttndeud. b Fejarrs tosed an prosoeaes or other after estnarr. cCndv 
dOrroeod raw pud or payable on pan ol carnal, carer rated on dnrtacnd an 
lafl oortai. e Rcoemanai rtrtd i Flat yield. « Awntd dirrdend am uckl 
hAwHHneddrndend end yield aHericrninsae.i Payment Iron capnal tamtes. 

* R enya. m twe nm ttptwr man iriron tsul. n Rigkn fcwe peirtnp. 
4 Eanw gitased onprefanynjri fryum . , Drwdrod a+J rtrtd exetadra speott 
paynwna t indicated MdeM: etnmr robre tp-prenons ttrtdead, p#C rad* 
P»W tat Wea anwal eanmgs. a ForecAsu » estmunrd awnulned dmdBut 
r aw, CTree Par ed on prevnan year's ranHip * Srtkect to local or 
■ ■hirdeagcam' uiemnsol 100 nmek y DMtond aad yield based an merger 
term, i Dmaenffand yield acute a special payiwm. Cowr ton not apply w 
spetaal oayromt- A Net drudeod and yuM. EPietorfnce dmdeitt pined cr 
de'e rrea C CwHrE Manramt tender price, r DNttmdaittytrtabatadtM 
prosprettn w rt*> otlcol estttiaus to- 1984-85. E Assumed (hwdeMI md 
•teu after pending kop onknr ngsts Hue H Dtodeed and yield based on 
prowous or oinrr oHiccNeuinafes fa 19B6. K Fignrm based oapratoectus 
wolTicjtt .esuoxtovtor 148a. l Esunatad jooMlWttwdena, emer mu tte 
"y 1 ? a»*»al enrnnto. M DrooeKI M yield tttwd bn prosoeamor 

ert wt^ i y 1985^ HDwidtTOJtoyieW bated mpnnpectti 

* Fitters hated on aroaeclus or other 

rtTutt esUBVBes tor 1083 8 Gran. RFsivcm anauahsed dMdend, caver 
*«mn-TOkal« dmdepd; . e, iero> time; * e* rmbtt. oryrt, 


REGIONAL & IRISH STOCKS 

The lal Ionian, r. a setrci.on of Ri-monrt) jnd Inin aocK Ifie ijnrr temp 
■juoied m Iron rurmc,. . 
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CrogAftoieU— I £13 . 

Fndjy Plop 5p. 49 ,.. 
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•Fjret Declare- Last Account I vi 1(11116 
Dealings lions Dealings Day ▼ JLA.\M*%9*JL%0r - 

Apr 1 Apr 10 April Apr 21 

Apr 14 Apr 24 Apr 25 May 6 -wr -y . » u < 

Apr 2* May g May 9 May 19 8 I 4- w-I 111 

* New-timo " dealings may take n III fa j 

place (rem 9.30 am two business days tL J LU m m Jw I 

London markets began the first . „ . „ , ... 

session oF the trading Account P ared l 9 seH Its controlling stake, 
on a drab note vesterdav The rw P°naed afresh to bid rumours 
US/Libyan confrontation' was a * 4lh a furiher- Jump of 22 10 a 
subduine influence and investors new P ea ^ °f -^-P- Following 
were also pessimistic over the completion of ihe acquisition of 
outcome of the Opee meeling. stockbrokers Heseltine Moss, 
which opens in Geneva today. Brown Shipley advanced 35 to 

Business was unusually modest a3p P- (jd , ,n!! _° f . aroun “ * 
for the opening day nf a fresh common to Guinness Peat. WP. 
trading period, allhough interest Goode Da rrant and Stain}, Sip 
quickened around mid-afternoon. industnes. 3-p- 

. Leading shares then tan morn- SeraSll/rSS 4 Sw^pJn 

Hit ^SlSSiu l confirmation that Best wood had 
~ n .^™ Biscuits, uhkh conceded Fn jj J(s sl3 j.- e in the company to 

defeat late on Friday in the British and Commonwealth Ship- 
acrimonious bailie for conirnl of Provident Financial, mean- 

fSSP*™*. XL*** “* Me. reHeced revived lafce- 
near-15 per cent slake. It was over hope* with an improvement 
laier confirmed thar the 113m or g ai 473 P _ Awaiting fresh bid 
shares had been placed wnh deVf , lnp ment*. Standard Char- 
various instil in ions by brokers |erwJ relinquished 4 at S73p as 
Rowe and Pitman and Hood , H , , ris _ r mc- 
Mackenzie ai a price of 33Sp for dld Llo -' d,, at 5S * P ‘ . , 


LONDON STOCK EXCHANGE 

lie East fears unsettle equities as- 

yesterday wo: 

. Biscuits sell Imperial stake 


Financial Times Tuesday April 15 1986 


after 174p, having announced 
acceptances amounting to 44 per 
cent of Imps: the offer has been 
extended to this Friday, and late 
yesterday woo the recommenda- 
tion of the Imps board. 


EQUITIES 


■ffSlV— i 

^oHo: jHigh to* 


jj - ■ ga . o 
4 . or .Si ? v 
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each Imperial .share . . - . , 

The day had started with fomiancc. Lloyds Brokers came 

advertising agency Saatchi and on offer and Sedgwick, a nervous HIGHS AN 

Saatchi calling for f4W>m before market last week following 

expenses via a richts issue, so speculation about a reinsurance 

ibis further drain on funds division. l«*t 5 more at 360P - , 19 815 

brought an erosion m confidence. Slew art HricnL-son ?ave up 11 High L 

international stocks, adversely at 3*9p. while Doge Robinson. 

affected earlier bv the Chan- at 336p. and Mine!. at -63p. Ct)Vt . Secs 93.58 QC 

cellnr's defence of the a per cent declined * apiece. Life issues. <n-4. .2 

ADR tav. cjvp ground and the on the other hand, made good Fixed int 97.12 8t 

FT Ordinary ' share index procress. Prudential improved ,14.4) 12 

n.-ireaied quite nnii^ably, It 22 At 9S7p and Legal and General Ordinary .* 14£5.9 I0 1 


Insurances gave a mixed per- 


HIGH5 AND LOW5 


FINANCIAL TIMES STOCK INDICES 


Government Sees...- 93.45 63.56 53.20 93.30 93.09 91.95 B1.7? 

Fixed Interest 97.13 97,10 9&.B7 97,04 96.66 96.07 85.98 

Ordinary w 13SH.S 1411.9 1401. S 1376.5 1368.1 14Q0.B 977.0 

Gold Mines 290.0 1282.1 281.8 282.7 288.0 290.0 635.9 

Ord. Div. Yield 3.83 3.8! 3.83 3.89 3.87 3.85 4.57 

Earnings, Yld. a . - full- 9.41 9.36 9.35 9.50 9.43 9.54 11.67 

P 5 Ratio -net' 13.14 23.21 13.25 13.04 13.14 13.26 10.44 

Total bargains -Eat.' 35,515 39,007 36,547 36,111 42,917 42,321 24,980 

Equity turnover Cm. — 926.66 829.84 693.51 909.02 889.01 430.02 

Equity bargains. . .. — 37,954 34,083.32,510 38,030 46,029 26,129 

Snares traded • m- — 4QQ.B 340,2 280.1 354.0 552.4 230.4 

V 10 am 1105 7. 11 am 140S.S Noon 1405.7. 1 am 1404 3. 2 pm 1401 5 
3 pm 1400.5 4 pm 1199 7. Day's Hign 1406 5. Day's Low 1398 9. Basis 
100 Govern man 1 Securn.os 15/10/26 F—ed interest 1928. Ordinary 1/7/3S I 
Gold Mines 12. 9, 55. SE Activity 1974 Latest Index Q1-2A6 802£. *Ni1k 12.72 1 


Since Comptlafn 


Govt. Secs. 93.58 
1 1 Mi 


fell 10 139$ 9 before closing 12 6 
down on ihe day at 1399.3 


appreciaied 21 at 763p. 
Dealers repo r led 


The niarkei was not devoid of support of Distillers w-hich 
firm features, however. Many attained a new peak of 723p 
sectors presented cor-d counters, before settling 7 up on balance 
most stemming from weekerl’ a[ 720p. Argyll Group dipped 13 
press recommendation* and ;«s P . hut rival suitor Guinness 


Gold Mines 357.0 
i2I.1l 


Low 

High 

Low 

00.39 

. 20 H 

127.4 
, .9.1-35, 

49. LB 

i3.-W5i 

86.55 

'Hill 

150.4 
iZOUl 47> 

50.63 
.3, l.-F5j 1 

1094.3 

(H»l- 

1425.9 

: .3-4.86, 

49.4 1 

i:t.6,4D) 

257.5 

1 ZM 1 

1 

I 734.7 

1 is/g.-as) 

43.5 
i> 26/ 10.-7 1; 


SJL ACTIVITY 

SQ(, Apr. 
INDIC ES .11 10 

Daily 
lit Edged 

Bargains... 158.3 174.5 


Bargains. 

Value 


245.9 220.8 
1,873.0 1677.3 


Bargains. ; 180.1 180.2 
Equities 

Bargains... 244.4 256.8 
Value . .— 1,717.3 1717.3 


press recommends non* and pj 385p. but rival suimr Guinness wonlco stores in Don Cornnratlnn m tha Dnn a „ 

™= mmm 

!*»■ candid.i/s nnerallr p„»»r,M .rnd.d quicly and I , ,?" n Tj h ",' e ” SKSSl .SSl? 1 


s ‘mi .E jssissi sir q s;«r" n ° **>• *“»• 

0t U ;uW , Icw , '?vIf"li‘* weTklnd S^nT' SK? din n°d'’?o' tn'-SJn slc'onSy *"««"'■£ k""^ “«& 


in the week, aroused only 
modicum of interefl 


ts-iue ;o help finance ihe planned 


if Dixons' Md is successful, and Audiotronic. at 15ip. closed 
dipped 10 to 2S4p. Secondary a penny or so dearer for the 
Stores again displayed a number same reason. Telephone Rentals 
of noteworthy features amid moved up 5 to 213p in aniicipa- 

Mvifflil cn^^lilar iva cnnrtn r-f . e a »_ »_ ■ . ' 


modicum of tmeresi purchase of Hiram Walker s wine revived sneJula ive sunoorr * • p m f nu “P B - 

Gih-edeed securme? performed and spirit division. i« e 4 p fin^‘ L on of v^ od 2.v s Preliminary 

masonablv well, alihoush many „ 'P! ^ ^ Ma J l, £- C c°^ d put “, n 2 }° HS P ' fi S ur «- while Sherwood Compu- 

ted With <mall losses on Building Issues provided and NSJs improved 6 to l4Sp, ier advanced 15 to 210p in 
balance. Trade was the lightest ^ ra ' " rt ‘^' onh - v "' r '«mems. both on hopes of imminent take- response to the bumper profits, 
for some considerable lime and Taylor Woodrow, scheduled io over developments. S. Casket. Renewed speculative support 
inhibited bv the impendinc Opec reveal preliminary figures today. . tip ar 53p and Cantors A. 8 enabled Bar-ess Products to 
meeting. Sterling maintained a ad «"«£ ,0 ? ,3p ' w, 'ile Higgs to the good at lo5p. also encoun- improve 12 at 206p and Grosve- 


? ]ll^ou%V a"§inTi a mS' dSu? and illll. due To reron annual Jered useful "support, but advene 
S S = remits Tomorrow, advanced 15 pre.s comment left Bremner 3 

n arkeTs wat similarf" thm tn Glop. SGB revived with a rise cheaper at 49p. I. J. Dewbirst 

markeiaw^ similarly -bin 0 f 12 to o46p. and Vibroplant improved 8 to lOOp following 

"a.i^hnr,' improved 13 to 295p in a increased preliminary profiis 
l h f e fflnr h oiMm restricted market. Bobens and proposed l-fnr-5 scrip issue. 

t inb fe ^is « 1 1 ^'h K-( f fvIh^v n? Adlard responded to good pre- Fortnum and Mason, however. 

ISpleJS ip.Utd lale Fnda> In itminnrv hv ricirivt 111 tn u-pr^ marl-Ari J nnintc InwoF r/v 


lered useful support, but adverse nor continued to reflect the 


petition from Amstrad. STC 
touched a new peak of 162p on 


the art er-hour s’ dealt nas fiir th**r hminary fi - ur - s b >' ri ‘ in ^ ,0 . !n were marked 4 points lower to continuing hopes of a bid from 
demand fJTtR ^ fietejE 175p ' wb,le ^lative act.vity £40i in reaction to the slightly Siemens of West Geraany befoS 
uemana I _r tne iu». wenequer cominued , n Ra | ne industries, up disappointing full-year figures. 


2} per cent 1990. exhausted so*„ Tannac ^however 

j.® «.‘15 m. jjjj" 1 °* 10 c,ose i6 '' h “p- r »■' 

up t'.i on the day. Longer bonds Yl„„„ ,-. Us ir - T 

settled with a predominance of lrt A !!? 0 Q7» n i' h fi ni ffi*; il . I 5f. 
i f a j» e 10 1^ sJOp in relatively quiet 

’ tradinc. Ellis and Everard cave 

Hambros feature 


i-iui in reaction to tne siignny Siemens of West Germany before 
disappointing fuH-year figures. reacting on lack of follow- 

through support to finish a 

Am«trnfi o-nnrl utnin couple of pence off on balance at 

Amsirau gooa again iggp_ Mercury Communications 

High-flying Amstrad attracted competition worries prompted a 
another good demand and closed further reaction of 6 to 2S2p in 
a further 38 better at 546p, after British Telecom, but BICC con- 


Hambros. a strong market of Chemicals < Holdings!. 


up 4 to 3i$p following details of 552p, followang a week-end' press tinued firmly at 370p. up 7. 
ac< *“ , * ,, *5° of Cargo Fleet revelation that the company is Possible bid candidates w 


about to launch a £400 business well to the fore in the Engineer- 


followine pr-e-s> speculation Leading Retailers remained microcomputer to rival a similar ing sector, fresh speculative 
ihai ihe merchant bank could be outo f favour. Woolworth. cur- model currenrly marketed by activity being prompted by the 
a takeover target, particularly in rently in receipt of a hostile btd IBM at a price of well over offer from Ev'ered for Mckechnie; 
the wake of ihe Hambros family s .from Dixons, closed 5 off at S80p £1,000. Support ahead of toraor-' the latterradyanced - to 290p on 
recent declaration that it is pre- following the sale of its 26 row's annual results left NEJ 6 announcement before cetit-ng 56 

higher at 278p. while Evervd 

' - ~ closed - S dearer at- ;wdp. -Yrvir 

Group advanced 15 further to 
154p xd and Porter Chadburn 
put on 25 further to 300p. Gains 

_ of 10 were recorded in Stothert 

FT-ACTU ARIES SHARE INDICES 245p xd!' MhShelf^Soine^Se 

__ .... .. . „ _ _ subject o» press mention, put on 

inese indices are tne joint compilation of the Financial Times, a similar amount to io?p. while 

the Institute of Actuaries and the Faculty of Actuaries iff" w3Sd “weS^cltSad a 

; - I I firmer at 27p. TI Group, in con- 

EQUITY GROUPS J ! TW w™. v— ,rast ' fel1 t0 as topes Of a 

o Monday April 14 1986 { & S« 23 £ bld „ frora Ev , ered , faded - before 

& SUB-SECT ID NS 1 T lo 9 t»S«j recovenng to close only 6 


FT-ACTU ARIES SHARE INDICES 

These Indices are the joint compilation of the Financial Times, 
the Institute of Actuaries and the Faculty of Actuaries 


EQUITY GROUPS 
& SUB-SECTIONS 

Figures in parentheses show numtw of 
Stocks per section 


Monday April 14 1986 


CAPITAL GOODS (213) 

8 uildinq Materials !25> 

Contracting. Construction (28) 

Electricals (12) 

Electronics (3fl) 

Mechanical Engineering (641 

Metals and Meiai Forming (7J 

Motors (17) 

Other industrial Materials (22) .." 

CONSUMER GROUP (186) 

Brewers and Distillers (23> 

Food Manufacturing i22> _ 

Food Retailing (14) 

Health and Household Products iioj" 

Leisure (25) 

Publishing & Printing (14) 

Packaging and Paper (14) 

Stores (44) 

Textiles (l?i 

Tobaccos i3>..„. ... 

OTHER GROUPS (84) 

' Chemicals 1 19) 

I Office Equioment ( 4 ) 

Shiopingano Transport 1 22 ) 

Telephone Networks (2) 

_M»sceljan epus < 47) 

. INDUSTRIAL GR0UP(4^)^1, 

Oil S Gas (171 

SOpSHAREINOeXISmp* ^ 

riNANC IAL GROUP (117) ~ 

Banks «71 “ 

Insurance (Ule) (9) 

Insurance iComoosite) <7) " 

Insurance (Brokers) ( 8 ) . 

Merchant Banks ill) 

Property (50) 

Other Financia l (25) 

Investment Trusts (103) " 

Mining Finance (3) 

Overseas Traders (14) ' 

ALL-SHARE INDE3('(737) ...Z!Z~ 


FT-SE 100 SHARE INDEX f 


i ; 


- 731.46 -02 7.97 3M 

. 81053- -OA 8 . 12 33S 
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cheaper oa the day at 564p. 

Hillards highlighted the Foods 
secior with a leap of 30 to 228p, 
after 230p, following press specu- 
lation about a bid from J, Sains- 
bury. Hopes of a possible offer 
from Unigate left Cliffords “A" 
4 to the good at 252p. while 
Albert Fisher gained S to 196p 
following a newspaper mention. 

London Park stood out in 
Hotels with a press-inspired rise 
of 17 to 492p: the annual results 
are scheduled for today. 

Soots sold 

Leading miscellaneous indus- 
trials moved lower on lack of 
support Boots encountered 
offerings and gave up 14 at 258p, 
while Beecham, reflecting the 
absence of bid developments, 
lost 9 at 306p. Trafalgar House.. 
In contrast, put on 9 to 396 p on 
talk of a Far Eastern contract, 
while Glaxo edged up i to £101 
awaiting today's interim figures. 
Elsewhere, favourable Press 
mention left Cannon Street 
Investments 13 higher at 126p 
and Granyte Surface IS to the 
good at 90p. WPP rose 15 to 570p 
on the announcement that the 
company is in discussions with 
the board of Gras Roots Partner- 
ship with a view to merging the 
group with Promotions House 
when the latter becomes a sub- 
sidiary of WPP. Vlaten revived 
with a gain of 14 to 146p. while 
MCD Group improved 6 to 210p 
in reply to preliminary figures. 

The Leisure sector provided a 
few firm features. Barr and 
Wallace Arnold Trust “ A " 
jumped 23 to 135p on news tbat 
Mr W. S. Yeates has increased 
his stake in the company. 
SelecTV advanced 1} to 13p. 
after 13 Ip, on speculative buy- 
ing fuelled by asset injection 
hopes. 

Motor sectors lacked a decided 
trend. Jaguar met occasional 
profit-taking and dipped 10 to 
463p. while among Components, 
losses of 4 were common to AE, 
173p and Airflow Streamlines, 
52p. 

Saatchi and Saatchi fell 90 to 
855p. after £50p. in reaction to 
the widely foreshadowed £406 m 
rights issue: Saatchi. which also 
announced the purchase of New 
York-based agency Backer 
Spielvogei. has forecast an 
increase in pre-tax profits for 
the current year of at least 6S 
per cent. Other advertising 
issues proved resilient to the 
cash call with Boase Massimi 
Pollitt 7 to the good at 357p. 
after 369p; the annual results 
are expected later in the present 
Account. Shandwlck advanced 24 
to 237p following the proposed 
acquisition of Leslie Bishop, a 
private P. R. consultancy. Press 
comment lifted Good Relations 
15 to 153p, and John Michael 5 
to 83 p. 

News of the proposed £65 9m 
rights issue which accompanied' 
the annual results left Connells 
. Estate -Agents 5 lower. at 240p,'.-r 
after 230p, Mann and Company, 
however, closed 25 to the good 
at 335p. Elsewhere in Properties, 
revived speculative buying lifted 
Edmond Holdings 21 to 24£p and 
Aba co Investments 2 to 53p, 
while Phoenix Property and 
Finance moved up 4 at 86p. 

Textiles were mixed. Conrt- 
anlds met renewed selling and 
dipped 8 to 294p. 

Imperial Group fell IS to 345p 
as defeated bidder United 
Biscuits sold its stake in Imps. 
Hanson Trust eased 8 to 177p, 


Oils move ahead . 

Oils made modest progress j 
ahead of today's Opec meeting 
in Geneva at which, members 
will again attempt to reach 
agreement on production Quotas. 
In leading oils,. BP improved a 
few pence to 573p following 
news (hat the company is to cut 
its 1986 off exploration expendi- 
ture by 27 per cent, to £450m. 
Burmah Oil continued to forge 

ahead and rose 13 to a 1S86 high 

of 37Sp on a mixture of take- 
over speculation and further con- 
sideration of the recent prelim- 
inary figures which • were 
accompanied by news of the sale 
of its loss-making Bahamas oil 
terminal. IC Gas improved to 
423p on renewed bid hopes but 
eased late to close only Z up on 
balance at 417p. Second-liners 
included firm features in 
Petranol. which jumped 19 to 
69p. after 75p. on talk that a 
large stake in the company had 
changed hands following the 
recent resignation of former 
chairman Mr Clive Smith. 
Edinbnrg Oil and Gas moved up 

9 to 41p in response to weekend 
Press comment. 

The latest manoeuvres in the 
BHP/Bell Resources/Elders IXL 
battle continued to dominate 
activity in the Australian sector. 
Two major developments were 
announced yesterday arvl boil- 
had a significant impact ' on 
share prices of the three groups: 
BLIP announced it had pur- 
chased convertible preference 
shares in Elders I XL which 
when converted would give it a 
near 20 per cent stake in the 
group. Elders 1XL shares dipped 
sharply on the news in overnight 
domestic markets and in London 
they fell 241 to 197p ex-dividend. 
BHP, on the other hand edged 
up 4 to 342p. Robert Holmes & 
Court's Bell Resources retreated 

10 to 220p following news of the 

K jsed four-for-flve rights 
at AS3.50 a share, to raise 
in excess of AS600m. 

Traded options 

Proceedings in Traded Options 
were dominated by Bbnson Trust 
which attracted an evenly- 
balanced business with 3.056 
calls and 2.704 puts struck. 
Imperial Group recorded . 2.490 
calls and 413 puts. Lonrfao and 
Trafalgar House also attracted 
four-figure cal! business. 
Distillers contributed 810 calls 
and 438 puts awaiting the out- 
come of the prolonged takover 
battle. Total contracts transacted 
amounted to 20,906. 
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NEW HIGHS AND 
LOWS FOR 1986 

NEW HIGHS 

BRITISH FUNDS (15). INT. BANK ft 
O’SEAS. GOVT, STIC. ISSUES (4). 
CORPORATION - LOANS f7). C<»1- 

M ON WEALTH ft AFRICAN LOAMS (l),- 
-(.CANS (10),- r AJWBICANSi - (6*. 
CANADIANS (2). ' BANKS ' (8). 

BREWERS. (3).: BtJtLDINGS (8). 
CHEMICALS (6). STORES (9). REC- 
TH1CAVS (12). ENGINEERING (14). 
FOODS (7). HOTELS (1). INDUSTRIALS 
(41). INSURANCE (5). LEISURE (8). 
MOTORS (8). NEWSPAPERS .. (1], 
PAPER (9). PROPERTY (15).- SHIPPING 
11). TEXTILES (4). TRUSTS (25). 
OILS (61. OVERSEAS TRADERS (2). 
MINES (1). 

NEW LOWS (12) 

AMERICANS (2) Conil. Illinois Corn 
US Siaei. STORES (1) Biemner. ELEC- 
TRICALS (1) Me meow Int) . INDUS- 
TRIALS £3) Assoc. Heat Services. , 
Psvion tfttl.. Do. 11 pc Cnv Ln. ’94-02. ' 
OILS (3) Command . Petroleum. Piet 
Petroleum. Triton Europe. OVERSEAS 
TRADERS (1| Neico InvS. MINES (1) 
Cons. Gold Mining Areas. 
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TRADITIONAL OPTIONS £2*5^ S~ A**o- 

. . .. dated. British . Eughgeering, 


First Last * Last : F»»r Fltati, Delyn Packaging, 

Desk Deal- Declare Settle- fslWwd. fiMfjy Capital, 
tags tags - . thm iiieqt Bo rthwleft^ Edmond. 

Apr 7 Apr Iff July io Jiffy 21 Z**” “rown,_ KAnk Organisation. 
Ape 2l- *Uy ~2 Jdfy 24 A«g-4: -f * *** 

May 6- May 16 kag ? Angl* Chartes Baynes, but 

rSm^SiuittoSrsee.^^ baubles, were reported. 

T - - Unit Trust Service- -r . - . ...r. , . 

_ Active conditions prevailed in . ' ' 

i Options with calls transacted-in .. . . 

Pavion, C. H- Bailey, Cannon 

RISES AND FALLS 

mri, STC. Davy, Stoddard - A." YESTERDAY 
British Telecom, Felkes Gnmp. ” ^ * ' 

Banff Investment and Bvjaiice. Rim Fails Same 

Woolworth, - Magnet " and ****** Fond* ..... it 7* zi 


243.81536 81936 81835 49539 
7j69 [ 114933 114737 U4340 7006.49 
239 1 205238 20Z&45 1976J9 156608 
& 68 1 170636 167937 162640 171533 

330 414.00 412.49 410.97 30831 

2- 22 33832 33332 331.07 19032 
334 29938 294.08 285.70 164.99 

1138 1326.72 1318.90 130730 930.086 
433 95932 95139 93234 64537 
405 965.78 95335 937.49 568.95 
637 70049 60937 68733 49134 
632 1975.73 19J7J25 190535 157232 
151 1582 . 12 257539 154232 102031 
1057 961.91 95331 936.73 66639 
6J3 237737 236637 23« J3 177058 
238 464.04 46L94 45831 3083.4 
130 929.99 940.93 925.71 61833 
0.46 1 57335 56938 560.72 32L99 
2030 122933 1186.71 109953 89038 
538 837.76 84534 83333 67339 
14.93 918.98 91334 90131 744.71 

331 27434127331 26733 18530 
17.76 167734 166533 165234 115637 

0.93 99738 1102931 1006.99 82458 

3- 99 10293 2 102234 10 1853. 838.14 
5.00 > 879.61 87633 86139 63634 

_3?JK 119435 1 19259 U0(LasWsj& 
7.70 9083 7 190532 89038 68157 
737 627 . 76f 62459 62154 44836 
12.90 688.14 68339 680.17 42058 
14.69 89854 894.48 89151 66834 
430 52332 51738 509/46 33730 
2239 122341 122235 1245.79 112434 
1-60 36450 366.48 366.90 Z3034 
2.40 nU4 749.75 74537 630.96 
236 X&m 35433 3533S 283.03 

4- 51 75134 75232 74754 59030 
150 30551 307.92 309.45 31L88 
8.09 69333 6TOJ18 bm.73 657 J.9 


YESTERDAY'S 
ACTIVE STOCKS 

Above avaragn aciiviiy was noted 
ihe following stocks yesterday. 


Stock pncc 

Chloride 31 

Dupon 102 

Evered 336 

Hambros 292 

Hanson Trust 177 

Hillards 228 

imperial Group 345 

Legal and General 763 

McKechme Bros 278 

Phoenix Props and Pin 86 
Siatcfai and Saatchi... 855 
TI 564 


Woolworth, - Magnet and m uta- Fowda ..." 
Southerns. Stainless Metaleraft. * 

MidUUHT Bank.- Southend Sre 

dium. Trtcentrol, Five Oaks, NSS Finance ft iws 

newsagents, Ahaco investments. Ott - ". 

Grovebell, Combined^ -Teehaota . [^5*^"' ; - n — = 

Kies. Burnett i»d HaHamshire, "gj* 

P..'& W. MacLeUan, Sycumore, r«— 

Audioironlc. Amstrad. "Norfolk Totals 


FRIDAY’S 
ACTIVE STOCKS 

Based on baraigns recorded in Stock 
Eschcmge Official List. 
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London Traded Options were hot available for this edition 


Day's 

change 

No. Ol 

Stack changes 

Fri. 

dose 

Day's 

change 

■+■ G 

STC 

39 

160 

+ 16 


Evered 

35 

328 

+ 28 

+ 8 

Senslord (SW) 

32 

255 

+ 18 

+22 

Woolworth 

32 

885 


- 8 

RTZ 

31 

710 

- 8 

+ 30 

BBA 

30 

284 


-18 

Dupon 

28 

106 


+ 21 

Standard Chert 

28 

877 


+ S6 

Beecham .. ... 

27 

406 


+ A 

Stock Canvrsn 

26 

675 

+ 10 

-90 

Harris Qunswy 

25 

29* 

— 14 

- 6 

Boon 

22 

772 

- 1 


EUROPEAN OPTIONS EXCHANGE 


May 

Vol. Last 


Aug. ) 
Vol. - Last 


Nov. 

Vol. Last Stock 


GOLD C 
GOLD C 
GOLD C 
GOLD C 
GOLD C 
GOLD P 
GOLD P 
GOLD P 
GOLD P 
GOLO P 


6 16.50 8 86 ; — 

BO aso - - ' 

120 a a — — — 

60 1.30 i — ■ 1 — _ 

- — 34- 4.50 A - 

- — 80 3.30 B 

-- — ioo 4.eo a — 

170 2.10 6 37 7.50 — 

3 BB 9 15 18 

20 1 18 B - - - - 


37 13A . — - 

- — 60 8.50 

- 100 6.20 
51 3.80 S 5.30 

405 6.80 — ■ — 

74 4.80 - - 

14 * 3.10 — — 


- F34L60 


— FL 385.78 


— ~ Fl.260.7B 


4 2 35 3.608 35 i 5B 

35 1.10 35 2.60 — 

— • 38 2. 108 — - 

— 35 1.30 — — 


Todays hospitals are . 
about symptoms and Alness. 
We want to change allthat 
Charing X Medical '' 
Research Centre is about • 
causes and health. £ . 

Because the best of cures 
is many times worse than - ; 
not being ill in the first place. 
Agreed? - 

Then please support us! " 


A hundred pounds to make patients more 
comfortable is so<mcoiri{4etdy used up. 

. 'The san»hundred pounds (Erected atrooting 
out a (fisease may never be used up. If research 
- tethat end is successf u l then the suffering it 
. prevents is fimidess.Ifl«texMtenumberaof 
people wflLbenefit for generations to come. 

: 'Wfl&a^fim'cbnp^ diaritdic 
- r tnist^soqeties,schools and notteast from 
: mdividaals if our appeal is to succeed. 

So please arthove . [omkngxI 
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APICAL RESEARCH / *ggm 

L CENTRE APPEAL . V^/ 

f '^^^^*® 1< iy c ’ ta 'don3tjon. a5 soon as possible. 

1 * MetfiddResdanh Centre Appeal. AHvI 
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FIXED INTEREST 
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AVERAGE GROSS 
REDEMPTION YIELDS 

1 British Government 


llLow 5 

2jCotipons 15 

3j S 

4 1 Medium 5 

5 Conpons 15 

6 25 

7 High 5 

8 Coupons 15 

0 25 

10 jrTTdeemables,^ 
Indez-Linfceil 
ll)lnflat’nfate 5 % 
12 1 Irrf/at'n rate 5% 
13 1 Irrflat'n rate 109 . 
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The Financial Times proposes to publish a survey on the above 
subject on Tuesday 27th May, 1986. 

For ■details of advertising nctes, please- ar^act:. 

NIGiEL PULLMAN, BRACKEN HOUSE, 

10 CANNON STREET, LONDON EC4P 4BY 
TEL: 01-248 8000, EXTN 4063 

Publication date is subject’io eftange at the discretion of the Editor 
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TWO of tbe grand o)d names of the 
US newspaper business, the Detroit 
News and tbe Detroit Free Press, 
are coining together in a deal aimed 
at en ding a promotional slugging 
match which has reportedly- been 
costing their owners up to 510 m a 
year, writes . Tory Dedsworth in 
New York. 

Knight - Kiddy , which owns the 
Free Press, and Gannett the up- 
and-coming publisher of USA Tfr- 
day, which acquired the Detroit 


News last year, announced an 
agreement ye st erday to split tbe lo- 
cal market between them. The Free 
Press will piiHikF i in the ffHiHifogs 
during weekdays and the News in 
tbe evenings, while they will com- 
bine in ora publication far both Sat- 
urdays .and Sundays. 

Detroit, , the capital of the world 
motor industry for tbe last 80 years, 
figures among the top five newspa- 
per markete in the US and fo j^ten-- 
tiaDy lucrative for both papers, 


which have a combined circulation 
of L 28 m a day. 

For several years, however, the 
two titles have been engaged in a 
war of attrition, widely seen as an 
attempt to destroy the other news- 
paper and capture a monopoly. 

Under tbe new {dan, Knight- 
Ridder and Gannett have declared 
a draw. The agreement they have 
signed, which sets up a jointly 
owned company, the Detroit News- 
paper Agency (DNA), theoretically 


settles the future of the papers for 
100 years. For the first five of those, 
Gannett will take 55 per cent of 
profits to reflect its superior Sun- 
day circulation advertising 
rales while earnings will be split 
equally for the following 95 years. 

T he agreement matches 21 simi- 
lar market-splitting deals operating 
in other cities in the US but will 
have to be approved by the US At- 
torney General under the Newspa- 
per Preservation Act 
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riulTl 


H»2 | 2, S8Q | S«dri(ifE (M> 13*B5i 159.67 1 16641 134,30 : 165.06 : 16246 (1.4) 10943 (3.-1> 

SWEDEN 

Jacobson ft P (31*12,85, . (U) \ 22T9.88 226I.TI 221444 226444 *9*4, 172947 (28-1) 


SWITZERLAND 1 

I Swl**Ba nKCpni31*12i561 6014 6S6.2 1 605.0 : 603,1 625.6 i l*ll 654.7 (294i 

Stocks 34flpjo. Ckmg* WORLD ■' I 

Traded Pnca u Day M.B. Capital IntL (1*1 170 - 307.4 i 5064. 603.1. 306.6(31*3) 2494 *23, Tl 


Saturday April 12: Japan Nikkal (c). TSE (c). 




OVER-THE-COUNTER Nasdaq national market, 2pm prices 



Arii 1 

W 

Ap0 

Al»fl 

H | 

11 

10 

9 


-•> sock 




Sriu High (a* Lad drag 
(Had.) 


Continued from Page 49 


PsakHC 
PtgQW .06 
PenaEn 220 
Pcatad .68 
PeopEx .TOr 
Potrta 1.12 
Ptirmct 
PSFS 40* 
PhilGI 43a 
PluikAm 
PicSev 

PicCais 42 
' PtooHi 1.04 
PionSk .12 
PoFoft 
PIcyMfl 
Pomx 
Powafl 
Powftca 


PwConv 
"44 PrcCst 


PrcCat 
PrpdLg . 
Priam 
PrteaCa 
Prtronx 

ProdOo -IS 
ProgCo .12 
PrOplTr 1.20 
PurtBn .40 


19 15% 

127 8% 

101 40 % 

92 31 - 
3110 Sh 
43 28 

8660 8*i 

6002 10% 
031 24% 
151 S% 
750 35)* 

. 4 24% 

90S 40 
40 10% 
34 11% 
366 17 
BS 32% 

20 2 

S 15 . 
10 12 % 
46 30 
132 15% 
1067 6% 

696 451) 
62 M% 
14 4% 

131 63 
97 12% 
28 44% 


QMS 114 11% 

Quadra 1502 11% 

QuakCO 42 X12 17% 

Ouantm 724 

QunlM 251 5% 

Oubtes 678 15% 

Quotm 3179 19% 


han! 


724 23% 
251 5% 

678 15% 
3179 19% 


’S ■a-* 

38% 40%+ % 
30% 31 — . . 

" 3 » £? + 

27% 27% —• % 

7 B7»+1Ti. 

W| 10% - % 

■a 

yp B 35 % + % 

24% 24% + % 

369) 40 - 

10 . 10 + % 
10 % 10 % - % 
16% 16% - % 
X 32 — % 
2 2 
TO* IS .- % 

12% 12% . 
29 % X + % 
15 15%- % 

S 6 %+ % 
45 46 - 

14 14% 

4 4 - % 

621? 63 + % 
11% W - % 

44 44%+ % 

m* a *4% 
S *4 

5% 5% 

14% 15 + % 

19% 19% + % 




RgcyH 
Rfgia* 
Ra&ab 
RpAido 
RpHUh 
Reutorl 
FteutrH 
RayRay 
Rhodes 
Rbflma 
RichEta 
^ Rival 
RoadSv 

RobNug 

RoMIbo 


mo 296 
.62 263 

52 
211 
2 
85 

1.08 185 
- 2 * 564 

38 
20 
56 

JOS 10 

113 
SO 199 
.12 22 
12 

.16 126 
296 
15a 93 

.33b 680 

1.40 792 

-32 222 
1739 
7 

.90 130 
1.10 S43 
-06 88 
187 


R R 
8 % 8 
22 21 % 
15% 151? 

9% B% 
9 9 

s% S| 

407, 40% 
21% 30% 
2 % 2 % 
221 ? 22 % 
121* 12 
24% 24% 
M7. 14% 
71, 7% 

17% 17% 

6 % 8 % 
9 % a 

17% 17% 
13% 13% 
39 383) 

63% 62% 
24% 24% 
9 % a 
29% 29% 
17% 17% 

40% 40% 
12 % 12 
11 % 11 


fl%+ % 
21 % - % 
15% 

I*-* 

40 ? 

21 + % 
2 % 

22 % 

12 %+ % 


756 

17%+ % 
6 % 

9 %+ % 
17% 

13 %+ % 
38% — % 
83 + % 
24% + % 

g%+ % 

29% 

J7%+ % 
40*4 

12 %+ % 
11 % - % 


Slack Sriu Wgh lev lip OMg 

(Kurts) 

RoyPjm r 142 b 8% 67, + % 

n^«» 13 27 , 2 % 2 %— % 

RuriPri U 11% 10% 1T% 

HyinF*- 396 28 27 27% 

55 

SAYInd 1 10 10-10 

SO- Sy 702 187, 18% 78%+ % 

SE1 - 10 24% 34% 24% 

SFE 3 7% 7% 7% - t, 

W1I M 773 23% 23% 23%.+ % 

Safacds. M 518 2*% 24 24 - % 

Safeco 1.60' 839 55% S5% .86% + % 

SalHfra 96 8% 8 «% + % 

47 27% 27 27% 

3 79 100% 09% 100% +1% 

288 9 «% 9 + % 

2S 6% 5% 8 

,66a 159 29% 26% 26% - % 

.44 32 36% 26 26%+ % 

35 12% 12% 12% 

39 » 4 SD 20 

32 580 14% 13% M 1 — % 

.44 48 39 - 38% 38%+ % 

35 6% fl . 6 

29 4% 4 41, + 1 % ■ 

76 7% 6% .«%-% 

1 443 4% 3% 4% ■ 

9414 11% 10% 1T%+ % ■ 

75 2 17, 2 

2986 2% 2% 2% 

M 26 20% 20% 20% 

■ 4 7% • 7% - 7% ■ 

Sensor .05 083 9%. '0 8- 

SvcMw .06 613 14% 14% -147,+ v 

Bvnrats .94 388 26% 26f 4 26% - C 

Sarvtco t • fl 25 2d 4 '29 

SvePrct 10 3% 3% 3% 

Se»Oak -20 X 23% 23% 23% - 

ShtUed .« 406 37% », 3W| — % 

ShwnM LB4 113 49% 40% 48% . 

SbelBya 81 26 24% : 25 

SiMkU 157 8 77, 8 + % 

Shoneya .13 670 37% 96% 36% - % 

ShooSos 289 167, W% ' TO. + % 

Silicon 632 3% -9% ' S% 

SiHconS 212 U% 15% 1S%+ % 

- SlltcVnl - ' 12 18% 1B% TO? - 1, 

SiUenu 21 13% 131? 13% 

SlhBC 348 6% 5% 5%41 - 

Stapln J® 2S 22 ■ 21% 21% 

Slpptaa . : 65 12 11% 11% 

Staton 348 26 23% 25 + % 

SmithL 722 3% 2% & 4Mfi 

Society 1X2 *1 66% 66 06%+ % 

SDCtySs 530 28% 26 • 25%+ % 

Sobach HO 12% 12 12% + % 

SoMwA 41 IT W, 17 : 

SonocPs 63a 87 36% 36% 36% + % 

Sonrfd .800 17 13 13 13 -T 

SoHoto 63 *% 4% 4% 

StMFn J2 37» 19% Iff, .19% + % 

Sount .68 209 217, 21% 21% 

Sovrgn .10 249 8% ' «% ' 8% - % 

Sovrans US 748 35% 35% - 35% - % : 

Speedy • 179 27% 27 27»a-r % 

Spctran 42 12% ' 11% 11% 

SpocCti .07 05 10% TO W 

Spire 37 15% 14% 15 + % 

StarSur 1« 12% 13% + % 

SWBM M 101 9 V* B&- % 


Sriu High Low Un Owg' 
IHiriri 


Sriu High Imi Uu Drag 


Base value of all Ind * cm are 100 except JSE GoM— 255.7. JSE Industrial— 
M4J. and Auairalia. All Ordinary and Mauls— 500. NYSE AH Common— 50: 
Standard and Poor* — W: and Toronto Composite and Mauls— 1,000. Toronto 

, hidlca* based 1975 and Montreal Portfolio 4/1/83. t Excluding bonds. « 400 

1209.49 H/I/SSI | Industrials plus 40 Utililias. 40 Rnnoclals and 20 Transports. c Clotad. • 
u Unavailable. 


Handy. LOS 46 40% 
3MMKJ 777 17% 

etanom L52 7 38 

StaSfis .64 134 51% 

m* IB 6 % 
61 SI, 
174 16% 
.72 023 36 

57 10% 
311 30% 
4Mb 81 64 
» 32% 
2SS 32 239 
1906 5% 

.10 477 61, 

1116 3 

96 13% 
6 U% 
X 4% 
337 15% 

3273 7% 

134 11% 
47 5% 

M 267 13 
73 10 
45 8 

148 14% 
4B 274 28% 


40% 40% 

17% 17% + % 
37% X 

50 50% - 

0% 0%- % 

5 5% + % 

W% T0%- % 
24% 25% + % 
10 >, 10 % - % 
20 20 
53% 63% 

31% 31% - % 

236 238 +4% 

47, 57-16 + S-1C - 
8 ■% 

2% 2 ISIS + 6-16 
13 13%+ % 

M% M%+ % 

4 4 

14% 14%- % 

W, 7%+ % 
11 % 11 % - % 

9, S', 

12% 13 

9% 10 + % 

5 8 

14% 14% + % 


USDegn 120 

US HttC .12 730 
USStwir .12 3 

US Sur ,40a 289 
US Tl* 132 262 
USietn .24 71 

UnTetav 16 

UVefiS 1.84 31 

Unvffm 101 

Umfffl 1QS0 

UFS8A .150 B4 
Uscat S* 027 


Z>< 2 % 

25 24% 

55 64% 

231 ? 23*4 

57% 57% 
32>* 32% 
13% 12% 

15 % «% 

6*4 5 % 


2 %+ % 
20 + % 
3%- % 
24*,- % 
64% - % 
23% - % 

57% 

3S%+ % 
13J,- % 
15»,+ % 
6 %+ % 


TO CD 

TacWv 

Tandem 

Tendon 

Telco 

TtcraA 

TaMHus 

Tateord 

Tehrtd 

Taiaba 

TeUons 

Tempo 

TermOl 

TlterPr 

Thermd 

Thnou 

Thonec 

ThouTr 

TTprery 

TodSya 

TrefcAu 

TrtadSy 

TiueJo 


.18 25 
13 
1861 
14«4 
1433 
98B 
1175 
OS 242 
261 
85 

.01 171 

.14 21 

20 
. 378 
183 
JO 271 
443 
52 
60 
8 
79 


T T 

26 26 
3% 31, 

25% 2S% 
6 % 5 

9% S% 
49% 48% 
9 % 6 % 

42% 40% 

4 3% 

W, (0% 

28% 28% 

9 5* 

3 % 3 % 

4 37, 

17 16% 

29% 29*4 

*% 3% 


V 

SX 5*8 
1315 12% 
XI «% 
JO 3 141? 
733 7% 

I 123 291? 
132 508 SO 

.40 51 27% 

12 4% 

641 e% 
.13, KJ1 20% 
-22n 283 7 

1264 16% 
340 28% 
86 0 % 
57 20% 


20 

6 % 

25 %+ % 
S%— % 
9 % + % 
491 ? + 1 
«%+ % 
42% + 1% 

3-1 - % 
1W,+ % 
28 - % 
9 

2 ‘ 

?* 

17 + % 


USLIC .00 

un. 

Wray 06a 

Ungmn 

UBPIW 
UACms .00 
UBANk t 
UBCOI 1.00 
UftkQip 
UFvFa .TOO 
UOrto 1.6* 
UPresd. 
us am 

US Sep 
us Cap 


43% 43% 

13% 13% 
10% W% 
32% 31% 


U U 

45 3% 28% 
133 19% W, 
to 11 % IT 
764 11% 

319 IP« 16 
120 34 33 % 

74 28 % 28 
10 9 % 01 ? 

277 35 % 36 % 
44 51 , 5 

1810 29 % £ 8(4 
40 10 % W% 
423 15 % 15 % 
10211-10 2 % 
1 16 * 39*4 38 % 
10 3 % 3 % 


43% 

13%- % 
UP? 

31% 


H%- % 
W%+ % 

11 - % 
‘ | 1 %+ % 
I 8 %- % 

34 +1 
28i*+ % 

8 % 

35% - % 

2S+ %' 

211-16 + 1-10 
3»%+ % , 
3 %- % 


1.0* 437 

32 108 

438 
L 84 » 

-72b 609 

-10s 238 
102 
.40 45 

553 
46D2 
1 
53 

A0 509 
2 W 
.90 273 

347 
4081 

1.06 286 
418 


.44 310 

IS* 15 


W W 

28 27% 

20% 19% 
9 % 8 % 

27 30% 

35*4 3flj 
201- Z6% 

8 % 8 % 
13% 13% 

47 48% 

25 % 2 *». 

9% 9i? 

TO, TO? 
20 19% 

13% (2% 

40*4 40 

6*4 8 

1 % 1 
02% 61% 
23% 23% 

25% 25 
7% 7% 

5 % 6 

15 % 14 % 
14 13% 

27% 2094 

10 % 10 % 
24 23% 


5% + % 
12 %+ % 

4 

14% + % 

7% + % 
2 BI 4 ♦ % 

48%- % 

zr%- % 
4 

J* 

20 % - % 
7 + % 
18% - % 
20 % -2 

20 % 


07 % — % 
20% +J 
8 %- % 
2 W,“ % 
35% +1% 
28 % + % 
®I+ % 
13% - % 
«%- % 
25*4 +1 

45 

m" 

20 

12% - % 

4(P,+ 1 4 

0 %- % 
17-18 + % 
02 

23%+ % 
25% - % 
7 %- % 

9 - % 
15%+ % 
13% - % 
28 %- % 
10 % 

24 


LONDON 

Chief price changes 
(in pence unless otherwise indicated) 

FALLS 


Hillards 

Hopkinsons ......... 

228 

254 

+ 30 
+ 14 

RISES 

Amstrad 

546 

4-38 

Chloride . — 

Dewhirst(U) 

Edinburgh Oil . — 

510 + 6 
100+8 
41+9 

Alhed-Lyons ......... 

Bell Resources 

Boots 

British Telecom „ 

292 -8 
220 -10 
258 -14 
252 -6 

McKecbme Bros . 
Moorgate Merc ™ 

Newman Inds 

NEI 

278 
54 Vt 
32 
103 

+56 
+ 4 
+ 4 % 

+ 6 

Barr & WAT A 

135 

+23 

Evered 

336 +8 

Elders DCL 

197 xd - 24 K 

Petranol 

69 

+19 

Brown Shipley 

535 

+35 

Fisher (A) 

196 + 8 

Hanson Trust 

177-8 

Porter Chadbum . 

300 

+25 

BurmahOii 

3 TB 

+ 13 

Good Relations ~ 

153 +15 

Imperial Group _ 

345 -18 

Taylor Woodrow. 

573 

+23 

Cannon St Invs — 

126 

+ 13 

Hambros 

292 + 22 

Saatchi & Saatchi 

855 -90 

Weir 

154 xd 

+15 



NYSE COMPOSITE PRICES 



12 Marti 
High Low 


33% 21% 
12*4 3 

71? 4 

42 32% 

20*4 8% 
S% 5% 
10U 4 % 
45*1 30% 

102*4 76 
98% 66 
27 ** 21 % 
47% 28% 

47 33*4 

53% 33 
14 9% 


Width .12 
WillocG 10 
WlHlSnTI.40 
WllmEI 
WifetirOlOb 
WinDUl 74 
Wlnnbg 30 
Winner 
WtncerJOSe 
WracEPC.48 
Wta£ pl&X 
WU£ PIT 75 
W«G pi 2 55 
WIKP1284 
WbcPS2.Be 
WlKO 148 
WolvrW.24 


Sh 

mot High 
55 15% 

187 15% 
1091 23% 

43 r, 

164 4% 
93 39% 

366 19 
6 6 % 
28 87, 

211 40i, 

iso 101 
iM 90% 
5 28% 

70 47 

22 47 

14 S3*, 

65 12 


Low OuamOua 

15 15 -% 

15% 15*4 -% 
23% 237, +% 
9% W, +% 

*!? 45, + % 

3634 39i, +% 
18% 187, +% 

6*4 6% “% 

8 % 8 % 

49 49% ♦% 

101 101 
961? 96% ♦% 
28*4 28% 

46% 46% 

46% 47 ■*■% 

S3 63 
113, 11% -% 


12 MMh 
High Lav 

77% 41% 
100 59 % 

5% 3 

4 % 2 % 

17% 10% 

W 4 % 
577, 31 
16% 13% 
37 26 

15% 3% 

K% 

26*4 16(4 

X 13 
28% 13% 
45% 26% 


Ch'gt 

W Sh Dm Prey. 

DuThL E 100, High Lm OattCbt* 


Wbhflh 2 
WcXw pC2J2D 
WridAr 

Wurtur 

WytoLb 32 

Xerox 3 
Xerox pQ.«S 
YorUn n 
2eleCp1.32 
ZapMe ,03( 
Zayre 1 .48 
ZenlthE 
ZonLbe.KI 
Zero a 
ZumJn 1.32 


421 763| 
2 108% 
19 4% 
25 3% 

29 TO, 

z 

1021 667, 
17 57% 

468 uT7 
15 33% 

78 «% 

401 u76% 
842 2<% 
V440 31% 

17 20% 

101 407 b 


76% 78% +% 
10fli4 108% 

41, 4% 

3i, 3% 

UP, 16% +% 

88*4 66*4 +% 

57 57 -% 

TO, 1$% 

B% W% -% 
3% 33 4 -% 

75% 76% + 1% 
24% 24J 4 +% 

30*4 307, -fij 
20% 20% 

40% 40% -% 


X Y Z 

xaoee 132 2%27-iaz7-i6 

Xlear HfiB m, 10% 107,+ % 

Xldm 1422 177, (7% 17% - % 

YIOieFfl ,66 57 34% 34% 34% - % 

Ziegler -48a 33 TO, 19% 19% - % 

Z**Ul 1J0 25 54*3 fr* 64 

aw 34 4', 4% 4% * % 

ZtfoA 109 Vt 63, 07,+ % 

Zonovn 886 20% 2CP, 20% t % 

.Zyinofl 3912 7-16 2%2 7-W + MO 



For morning delivery of the FT 
in major business centers coast-to-coast, 
call 212-752-4500. 

Hand delivery to home or office is available in Atlanta, Boston, Chicago, 
Dallas, Detroit, Miami, Minneapolis, Houston, Los Angeles, New York, 
Philadelphia, Pittsburgh, Seattle, San Francisco, Washington, Montreal, 
Ottawa, Toronto, Vancouver. Please call between 9am-6pm New York time 

C FT ruMiuucm, Inc. 1*83 


WalTsi 
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Prices at 2pm, April I-i 


Financial Times 


Tuesday April 15 1988_ 


NEW YORK STOCK EXCHANGE COMPOSITE PRICES 


»•» 


12 Month 
High Low 

24 KSj 
22i« 11 % 
253b 11-b 
IS 9?, 

57?, 371, 

253, 1$% 
22 
121? 


Dig* 

P/ Sts One Pm 

5tort Div. Yld. E 100* High Urn OcnttOow 
AAfl S M 1 2|), 213, 213. + ', 

A?G * 24 639 u25% 2^5, £5% 

AGS 14 50 21 23% 20': - % 

10 14% 

9 2211 K'u 

24 25'e 

2 a 
12 


A MCA 

AMR 9 

AMR pi 2. IB 8.7 
19 AflR pi Z 12 9.6 
. 75, API. 7 

183, 10% ARX 

65 323, ASA 


13 49 143, 

2a S.J 152 3T 2 


1S% 

10’; 

AVX 

£1 

650 

15% 

31% 

22*3 

A2P £72 988 

661 

21% 

as% 

43% 

AbiLabl.68 

£0 2! 

567 

04), 

31?, 

19% 

AccoWdM 

i 7 21 

17 

30*. 

24), 

10 

AenwC .40 

3.0 19 

j? 

12% 

9% 

7 

Acmc£22b 

<0 15 

48 

8 

IS). 

16% 

AdaE> 1 90b 

99 

87 

19% 

29 

14 

AdmMI .<0 

1.5 12 

3* 

aj% 

OT, 

33*: 

12% 

ff, 

22% 

81, 

AdvSrsI 36l 
AMD 

Adobe n 

7.3 17 

28 13 

1SS1 30% 
47 9% 

16% 

14% 

ASCD pi 1.64 

11. 

80 

i?: 

20*. 

15% 

A dob pi £40 

12. 

23 

13% 


14', 14', -% 
5J% S4J, -% 
25 75% -'t 

22 2 -1 
ii> ii's i 

14!, 143, - •: 
371, 373j -1, 

IS*, ’5-4 


m, r, 
os*, *0 

60’. 29 

*% 2% 
82% 47i ; 

273. ir% 

2% s, 

10*4 7*4 
103*. 70*. 
104 77*, 


Advesi .12a 


97 85 

253, iff, 
30. 10’> 
39 

34% 2?!, 

45*0 31’; 

39 26 

43 21!* 

101 75 

Z8% CS% 

23*4 16’, 

203, I5*s 
39': 2B> 
27*4 143, 

43 16': 

54', 4? 

66 5634 

1 143, 103'; 
39 25% 

9', 4', 

n, T, 

35 263, 

463, 293. 

16 10*, 


A emu 264 
Admits 1 39 
Aiieen 
AirPrd 1 48 
AirbFrt 60 
AlMcaifl.SOc 
AiaP dpi 67 

AlaP pi 9 -- 

AlaP pi 9 44 9 3 =50 101*: ifll’r Wl'j -2*: 

AlaP piaie 5 5 = 180 9*F» 96 96', 

AlskA.r .16 6 10 553 20*, 191, 30 

Aihrio s .23 10 3 '8 26*, £-9 £*% - 'a 

26'i; Albtsns W 23 14 335 36*' 35% M 1 ; * 

Alcan 80 26 '827 31!, 31', 31', - *, 


84 54.', + 

30 30 

tt 1 , 133, -% 
8 8 
15'} 19’4 
261, K3, 

18', 18*,-*. 


8'j 9', + ’, 

163, 163, 

IS"; 19% '3 

15% I5 : j -'a 

63', 63', - 

63 M% +5, 

33, 3J. -'0 

76 76% - % 

2 ai, 2«3, +', 

15-32 15-32 H-32 

3 9-'j »> 9 : , 

2330 ICC 102 102 


B 15 487 l6 : , 


4 2 16 2441 6Vj 
22 8 3169 6-I4 

75 51 4 

19 16 88 7B-; 

24 16 107 25 
20 

86 
85 


Alcostcfl.24 
Ale. 41, 1 
Aie.dr 
AllgCp 1 541 
AlgCp pl£66 
Alglnl 35) 

Alqm p!2 19 
AligPw£fiO 
AlienG* .56 
Al'dPa 
AlaSgnni 60 
AktS plC5 74 II 
AldS DID 1 
AldSir si. 16 
AildSup 
AilisCn 

AU.TL 1 96 5 9 10 

Alcca 1 20 2.9 


2.7 20 46 45!] 45', 45*4 * 

2-7 31 759 3»i IS. 

6? 33 36 35', 36 ’•?« 

1.6 26 144 95', 95 95', 

10 30 273. 27*; 27'; - 

1 8 72 21% 21'- 21*2 - % 

12. 7 IP', 19 19 

rill 361 39*4 383. 391, 

22 14 53 2S3« 25’: 

11 24 381, 38 16 -3, 

15 MtSSU. 61', 511, 

17 62', 62 62 — 3, 

13 in'; no 1 ; iu's"*"': 

10 11 552 u39-'j 33's 367, -3, 

43 :M 93. 9', B' : -■■% 

113 5"j 5% P, 


32 33', 33 33 

1617 417, 4 H, 413. 


34 
2% 

283. 171, 

S8<: 53'j 
33*, 26&, 

871, J*% 
30', H>% 
38% 23-"} 
TpJ, 503, 

66% 44', 

IIP'; 107), 
24 183. 

32*, 25), 

:c*, ifi’e 
91, as, 
.72 48 

23Ji 213. 
2S*, 19*, 

70', JO? 
31', n% 


4 7 


43', 27*. 
22J 4 10'4 

96'. 55 
441, 30 
133, 8'j 
25 19', 

KfN 643. 
121.’, 84'. 
141 717, 

26*3 '6 

5 2 '. 


Ami. 

IB-', AnHcs Z7j 
1*8 AmAgr 
ABahr 
ABrandJOb 
A6rd pi 2. 75 
A Bra glZ 67 
ASIdM 86 
ABu&Pr 76 
AmCarC 9*3 
A Can pi 3 
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AmEj.pl 36 
AFjml s 40 
AGnCp I 12 

A-jnl wl 


183 141, 14'. 14% 

1948 21', 20% 

3U 1% I'j 
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21 
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25), 
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7 7 

12 

7*0 42 
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2* 
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15% «> 
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78 
81', 
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AHenl 120 
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AHciUpM.95 
AHpme3 10 
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Alnijrp 44 
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AmStd 160 
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14 91, 
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72 3 4 70 1275 21 
1337 a>, 
21 13 52 
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:o36 21 - ', 

4*4 44. - 
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.15 

14 

221, 9’, 

74 66 

30 10 

103': ?B 

30 15*4 

311, IP, 
M7, 19', 
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297, H 
11*4 75-18 

70*4 53'* 
A2V ST'S 
16 T1’; 

31S, 133, 

3SS, 173. 
an, 35 
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31 18 
30'. 20% 
SI'. 35% 
iSij 9', 
295, 

4W, 26% 

961: 56>. 
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123. *>, 
19% 10% 

18 II'; 
13% 8% 

2 1-16 

19*, 10*, 
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27i, 24% 

34% 31% 

32 2B% 

19% 12 

30% 19% 
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AT&T pf3r:-l 
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13% 13% 

11 % 11 % 

~3 73 
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54 8 1T27B1 WI4 603, - 1, 
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Amrep* >5 IBS 30»j 30% 30% ~% 
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•■9% 
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54 
21 % 
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37% 23J, 
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47 33’, 
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34% 24 
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56% 3% 

33% 19% 

53' 
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36% 19% 
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16% 
27% 
SI '3 
W; 
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1% 
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22% “'I 

1% 
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56 

57 
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6% 
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wjBevr pi 
BeMnM 40 
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+% 
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-% 
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533. 
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48 


77 

51-* -% 
50% -% 
24% +3, 
54 
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98 

95 

.9 17 

25 65 
37 
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32 9 
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3.3 16 
.2 37 
28 16 
34 14 
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9? 

98 

92 

24 13 
44 17 
29 19 
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6% 

141, 

ITS. 

51% 

26% 

36 
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6% 
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74% 

J; 

34 

13-16 

J6 
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3% 
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. 3S% 
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BrwnFs .64 
Srn,<» s S6 
BranW S2 


3 7 16 
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23 
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22 
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ll. 
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2*% 
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69 

i*-'s 
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19% 
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75% 

14% 
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33 23% 

1 4 14 
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4J% 

24% 
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12. 

21 
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82 
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62 
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26’; 
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28% -% 
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62 
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11 
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+% 
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26 

85 
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+*J 

1 0 

22 
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18 
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39 

W 

3406 31% 

30), 

31% 

+% 

1 0 

17 
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Camml .12 
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r, vi’>n pi 134 a'% 

24>; Chase s 7 7648 47% 
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69 13% 12'; 13% *% 
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c 

99 23 223, 

26« 1343, 1*33, 

3 43, 43, 
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66 36 353, 
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22 71 • 701; 

140 12% 12*; " 
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1117 623, - JS2*; 

13 33', • 327* 

99 23*; 23% 

36 16 *5% 
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182 37 36% 
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173 29% 29 
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1214 32% 31% 
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55 13% 

301, 
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13 

16% 

36 
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37i, 


17% +% 
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43, -% 
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13% 
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23% +1, 
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36 -1, 

37 *% 

8% 

29% +% 
20 % 
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1 

54 +% 
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4 34'; 
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16% 
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18% 
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12 

103 
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30* j -'4 
19 •*■% 
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» 117 33% 33% 33% 
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340 14% 14% 145* +', 

45 18% 18% 18% -'4 

691 lj 36% 35*4 36 +% 

817 28 27% 28 +% 

71 52% 52% 521; - 3'; 

226 10 97* 10 

298 2% 2% 


a. 

52% 


23, ■*■% 

% 

2% +% 
*71, +% 
52% -% 


12 Month 
High Low 
**% MJ*: 
32% ia 
39', 26% 
55% 33% 
56% 52% 
55% 51'; 
45% 32*4 
40* ■> 31 
403, 33% 
154 124 

80% 64 

39*5 19% 


5’a 
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30% 93, 
B3'; 401; 
47% 22% 
77% 39 

84% 5?, 

20*. 14% 

9*. 4% 

30, 22', 
70% 43% 

25% 143. 
4i 29% 
49 34 

82% 52*; 

99 67 

25?* 15% 
2BH 19% 

43 18% 

40% 23% 
833. 40 
07, 6% 

193. 6*8 
323. 20% 

2fi% 8*; 

22 15<; 

23 *33. 

29% 20 

58% 33% 

27*, 20 

20% 97* 
40 20 

64'. 47i, 

30 25'; 

110 66 
21'; 13% 

40 26% 

39', 24 
39% 18% 

16% 11'; 
74'; 53% 

411; 271, 

54 48 

347* 8% 

29% 25’* 
116'; 103 
117*; 102'j 
65'; 41 
93% 233, 
23% 0'j 
30% 15% 

127, 4% 
353, 27 
21% 15'; 
23 16'; 

103 73 

94% 841; 

20% 22% 
27*, 24). 

941; 06 

001- 57% 

37% 23% 
40'; 277* 

353. a 
16% 6** 
31% 21% 
37*4 13 

16% 9% 
521; 30% 
233, 163, 

33% 26% 


QTge 

W Sis Ckoe Pm. 

Suck Df«. YU. E ICOs Higb Lovr Bum dm 
unse pmme 13. asa aa% w% 52% ■?■% 

Chelsea 72 2.8 11 11 277, 27% 27% 4% 

Chemed.56 41 15 565 37% 371; 377* -i, 

ChmN’C.EO 49 7 1685 54 53 a -7* 

ChNT pl567e 11. 1 53% 53% 53% +% 

CnNV pJSOSo 97 201 52% 521; 52% -% 

Cnespkl 24 2.9 IS 13 42i- 42'- 4?% 

CneaPn 2 4 3 20 732 46*. 45% 40% +i, 

Chav m2 40 82 9 3942 39% 307* 39 + % 

CniMlw .1 145*, 146% 146% + % 

CnlMI pi 5 73); 73 73 - % 

CniPnT 1891 30% 37i- 30 -t-u 

CnkFull24l 22 89 11% 10% II +% 

CnnsCn 24t 20 23 59 80?* 

Chroma 67 13% 

Cnrm pi 5 6.1 3 82 

Cnrys 5 ' 4 5363 413, 

Chubb 91 56 2.2 37 362 72% 

Chubb pt4J3 5.5 112 78% 

Church#4 28 27 91? 17 
i 7 26 73 8% 

7.3 11 19 31% 

50 11 Si «9 r * 

8.5 B 2605 253. 2S% 25% 

10. 2510 39 39 39 

=220 uSO SO SO +1% 
2100 81% S1% B1*j - 1%. 

=400 u99% 98*; 99*; + 1 
177 24% 23% 24% -% 
1.8 16 H85 u2Q% 28 281,-% 

3 22 306 39% 38% 39 -% 

19 48 39 38), 38*. + % 


3.0 


Chyron 10 
CllCorp2.28 

CinBelfAM 

ClnGE Z 16 

CinG (X 4 
CinG pi 4 75 9.5 
C>nG pr 7 44 91 
CinG pt 9 52 9 b 
CinMil .72 

ClrdK a SO 
CirCiry .10 
Cirue 
C.Ucrp 246 
Clab'r .72 

ClairS s 10 
CrarkE 
CiavH . 

ClvCIf 1 
CIvCI pi 
ClavEI 2.84 

ClPro. 1 36 24 16 430 50** 

.0 24 107 26 

20 44 1111 20 

12 9 700 32% 

2 54% 

30 28 


60 60% -% 
TS% 191; -% 
82 82 
40% 41% +3, 
71 71% - 1% 

763, 70% -1U' 
16), 17 
6 0 

31 31% -% 

69% 697, 


-1 


4.1 9 

2055 61% 

60% 80% -% 

33% 

13% 

EssSus .56 


10. 

35 

7*, 

6?, 7 

29% 

171 T 

EsexC s .70 

£6 15 

9 24 

3588 11% 

10% 10?, -% 

2*% 

15 

Esirlne .72 

3.4- 


94 

23), 

22*; 22% +*, 

39% 

18% 

Erhyi .6+ 

1.7 2T 

20 

41 

2h% 

25% 25?, +% 

402 

204 

Ethyl pl£40 

.6 

56 12 

75 

17% 

17% 17S, +1, 

SS 

34% 

ExCatol.72 

3Jt 1= 

90 

34 

221, 

22*, 22% +% 

19?, 

IS?, 

Ena isn 84 

97 

9 1 8 

508 

29 

26?, 29 

671, 

48% 

Exxon £80 

&5 9 


ClubMd 20 
Coechm40 
CobsK s 40 
Csu pi 1.19 22 
CsU pi 211 7.5 


18 

43% 


12 % 

32 


270 206 

50% 401; 

56% 42% 

49% 20 

53 
14 
38 


CocaCI 3 12 
Coieco 
Colemr»20 
CdlgPai.36 
CoTA'k 80 
Co'Fds 12 
Cdl1lnd250 
Cc4Gas3 18 
CrHGs 015 48 IQ 
ColumSv 

CSO pf 345 1Z 
CSO pf 015 2513 
CSO pf <115.2513 
ComtHiC24 
CmbEn 1 


Comdre 
CmwE 3 
CwE pi 1 90 0 a 
CwE pi 2 88 
CwE pfBfl 40 8 3 
CwE pi 8 38 9 2 
CwE pi 2.37 9 4 
CwE pi 2.S7 10 
CwE p< 840 8 9 
CwE pr 7 24 9 0 
ComESS 52 
Comun.20 
CP&yc .20 
Compaq 
Com pgr 60 
CompSc 
Colvin 
ConAgr I 
ConnE 1 68 
CnnNG2.60 
Conrac 40 
ConsE<£63 
ConE pi 6 22 
ConE PT4.65 60 


38% CnsNG 264 

61* ConaPw 
24% CrP pfA4.l6 11. 


25% CnP plB4 50 11. 

701; 431- CnP pTG? 76 11. 

33), 24% CnP prV4.40 14 

30% 1B% CnP prU3 60 12 

31% 20% CnP prTJ 78 12 

70 42 CnP P1H7 60 11. 

31 21% CnP prfl 4 ia 

3<P, 21% CnP prP398 14 

30f, 21 CnP prN3B5 10 

22% 14% CnP prMZSO 11. 

21', 13% CnP prL223 11. 

31% 221* CnP prS4 02 13. 

221; 14 CnP prK2.43 11. 

55 37% CntlCp £60 54 48 601 48% 

10*4 6*4 ConUII 18 92 8), 

4% 1% Condi rt 102 2), 

57i« 43 Cnilil pf£34e 53 3 43% 

1% % CttlHId 

19*; r 6% CnHitlo- 
3W, 22 ' " ConfTM.aO 
32i* 15% CtData - . 

17* 9-16 v)CockU 

51% 29'r*Coopr -1.6 
22?* 14% CoprTr .40 
25), 21 Coopvls 40 
13 71- Copwkl 

22?* 15** CpwKJ pl£48 1£ 

28i* 21% Corduue2 
15i; 11 Corein .60 

81% 351* CornGI J.40 
68** 42% CofBIk 1.30 
15% 6*4 CnlCrd XK 
Craig 


56% 565, 

25% 3% -% 
1ST, 19*8 -% 
32% 32** -% 
54*, &t% +2% 
28 28 
inr* 103% +2% 

17% 171, -% 

39 39% >% 

38 301* 

36% 36% -1% 
IS* 1 5% -% 
72*4 72% -% 
38% 387* i% 
54% 55 -I-I 
31 317* +7, 

2B% 28% 

114 115% 4-1 

115% 1151,4-1% 
603, 613, 4-% 
34% 343, 

21% 22% 

28i, a*, 4.% 

7 7 

231, 33% 

21 % 21 % -% 
22% 22% +% 
100% 101 4. 1 

91% 91’, -*-% 
25% 75% 

27% 271; -I, 
93% 94 -% 

79 80% + 1% 

36% 36*2 4-% 
33% 34 -% 

2T* 25% 
l«* 15%*% 
24 24 

31 31% 4-% 

14% 147, -% 
471, 40% 4-1 
23 23 

38-% 30** -% 
16", 16% 4-'* 
42% 43 4-% 

268 266 +1 
58<, 50% 

55% 50i, 4-% 
43"- 44), -vl 
47% ,7% 4-1, 
13% 13% t% 
36 38 

40 41 

09% 71 4-11, 

32% 32** 

23** 29 4-% 

23% 29% -% 
69 69-1 

29% 293, 4-1, 
29 29% -% 

29% 29% 

22 22*4 -% 

20, 20% 

30% 30, -% 
21% 21% 4-% 
40*, 40% -+ % 
3% 8% 

2% 2% 

43), 437, +% 

483 11-16 % % 

- 12 35 18% 10% 18%"4-% 


3.0 19 4330 103*2 

3 624 17% 

3 0 27 ISO 39% 
36 27 587 381, 
£2 12 553 38 

8 17 570 IS, 

3.4 If 202 72'- 
82 2«5 38% 

12 U55 

332 32% 
5 23% 

=100 115% 
=170 115% 
3 5 11 355 61% 
£9 289 35 

Co moss 14 305 22% 

ComMli 30 1 3 14 57 28% 

367 7*, 

9 0 8 1566 337, 

42 u21% 

36 22% 

=900 101 
=50 91% 

4 25'* 

5 27% 
146 94 
=420 80% 

6 9 B 23 36% 

35 1293 34% 

1.0 19 500 25% 
16 1095 15% 

£5 9 29 24 

20 724 31% 
545 15', 
£1 18 2302 49% 

7 3 13 13 23% 

67 12 7 34% 

£4 14 103 16*; 
42 10 333 43 

2 268 
=4500501, 
ConE C 5 09 S 56% 
CnsFrt I 10 £ 5 14 401 44), 

55 9 269 40 


043 13% 
=210038 
=210 41 
=460 u7l 
55 32*. 

8 29% 

4 19% 

2150 69 
15 291, 

18 29% 

6 29*, 

39 22% 
21 20 % 

3 30% 

4 21% 


&1 

9 856 

2S% 

29*. 

29% 



406 

22% 

221, 

22% 

+ 1. 

£+ 

*92 .U; d 

47 -1047 *7 

% 

*0% 

% 

48%- 

-? 

V9 

,1 44 

21% 

21 

21 

+ % 

1.5 

IS 449 

271, 


27 

+ *, 


1 

»% 

8% 

8*, 


1£ 

10 

Wt 

1W-, 

IIP, 

+ % 

35 

16 22 

26% 

»’* 

26% 

-*4 

4.1 

13 13 

145. 

14% 

14% 

+ », 

17 

29 1081 BCj 

TV’s 

80% 

+ 1% 

£1 

20 « 

63 

U2% 

62% 

+ % 

1.3 

22 6?3 

15% 

15 

75% 

-% 


1+ 111 

u13% 

11% 

12% 

*2 


48i; 

32?, 

Crane 1.60b 35 24 199 45% 

45% 

46 

+ '» 

74?, 

33*} 

CrayR 5 29 567 71», 

71 

71% 


53>. 

49% 

CrkN pi 5e 9.5 *575352% 

521, 

52% 

+ % 

28% 

18% 

CnnpKI.26 4.a 12 49 26). 

26% 

26), 

+ *, 

91% 

50), 

CrwnCk 13 32 86% 

86% 

86% 


<6?, 

35% 

CrwZel 1 £3 547 44% 

+<% 

44% 

-% 

24% 

17% 

CryeB n 374 21?, 

21% 

21% 

-% 

52 

26*; 

Culbro .80 1.6 18 ,8 48% 

48 

«% 

■*■% 

31% 

10 

Cullnel 20 3850 121; 

11% 

12% 

"% 

78), 

SB*, 

Cum£n£20 £0 14 31 73?, 

73t, 

73% 

"% 

12% 

9% 

Curlnc 1.10a 8.8 14 121; 

12% 

12% 

"7% 

SS), 

30). 

CurtW 1.20 £2 1 S3). 

S3), 

53% 

-% 

61% 

*3% 

Cyclops. 10 1.8 9 109 60’. 

ODD 

59’, 

60 

+ 1 

20 

15% 

Dallaa .68 3 7 ill 18 

177, 

17?, 

+ % ! 

£2*. 

8% 

Damon CO .9 217 21% 

£1 

21% 

+ % 1 

3*7, 

22*4 

DanaCp.28 3 9 11 328 32% 

32% 

32% 

-% 

11% 

Bl; 

Dananr 9 884 u i£i; 

11% 

12% 

+ i | 

11?B 

61, 

Daniel -18b £5 53 7% 

e?« 

7% 


53), 

29*, 

DartKrsl.58 £9 17 2298 u54J, 

52 

54% 

+ i% 

50 

31 

DatnGn 707 39% 

39% 

39% 

+ % 


5% 4 Datpt n 

IIP* 6i* DlaOsg .24 
22 10% Dayco .24 

53% 357* DaytHd 04 

34 16 DaytPL 2 

50% 32 DeanFd.56 

35 24r, Daera 1 

31% 22% DednP £02 
53% 36% DoltaAr 1 
10% 5 Deltona 

59 


137 5% 
34 13 99 71, 

1 2 10 240 207* 
1.7 17 1640 49 
B-5 24 107 237* 
1.1 21 25 49% 

30 91 1456 33% 
67 11 272 30% 
£3 11 3079 44 
247 9% 


5 5% 

7 7% 

20<| 20% +% 
48% 49 
23% 23% 

407, 401* -% 
32*, 327, -% 
JO*, 30% +i, 
431, 43% -% 
9 9*. +% 


31% 107, 

25 % 14% 

35% 81, 
20% 10 5, 
36% 31% 
22** 14 

11% 9 
52*; 317, 

173% 65% 
41% 10*; 

28*i 18% 

7% 4), 

12*4 t£s 
40% &a 
37*, 10% 

SO si 
<81; 25 
48% 321, 
54% 201, 
58% 30), 
38 71; 

IS, 11*4 
24% 15% 

237, 181; 
118*; * 5 '« 
78 541; 

48% 33*4 
63 <3 

417, JO 
1007, 71% 
97% 19% 

271, 25*; 
383, 291, 
77, 7% 

112 e^» 

19*; 141, 
221; 16% 
19*} M% 
21% 15 
21% 1S% 
24 17% 

in, 1«I 

30% 22*4 


31% 

DbtCn 1.04 

1.8 23 

172 

56% 

55% 

58% +% 

2®, 

DeruMTIJO 

4.7 80 

73 

28 

25% 

25% 


31% 

OeSoto 140 

35 IP 

23 

39?, 

38 

38?, 

+ % 

14 

DetEd 1.66 

90 6 

2020 19 

«M4 

1W, 

-% 

70% 

DtJtE 

pIS 32 

10 

1 100 91 

91 

91 

+ % 

58% 

DalE 

pi7.es 

9.0 

2190 uB6 

8b 

85 

+ % 

?4 

DE 

pfF 275 11. 

1 

261, 

26*, 

26% 


24% 

DE 

prR324 l£ 

2 

28% 

*»> 

28% 

"% 

34 

DE 

p(Q 113 11. 

13 

27?, 

27% 

2", 


23), 

DE 

pIP 3 12 11. 

17 

!■'/% 

2f% 

27% 


24 

DE 

plB £75 IT. 

252 

26% 

261, 

2«% 

"% 

26 

DE 

pfO140 1£ 

12 

Wn 

28% 

28% 


34% 

DE 

ptM3 42 1£ 

31 

£#?» 

28% 

28?, 


29% 

DE 

prt 4 11 

9 

31% 

31% 

31% 

+ % 

30>t 

DE 

p«4.12 11 

28 

32 

3i% 

31% 

-l. 

113 

DE 

poiaea i+ 

=200 116% 

116 

116 

-1 

17lj 

DetE 

pt£28 

9.6 

25 

24 

23% 

23% 



43 33*4 

18*4 15*4 
32% 23% 
41% 21 

12% 4% 

5 % 

27* % 

227* 9% 
25% Wa 
33', 13. 
27% 21% 
34% 1B% 



Dewar .80 26 18 30 30% 

DrGwr .64 £ 5 15 =769 25% 25% 25% +% 

DlaBths .20 .6 17 272 32% 32 32% -% 

Drams 138a 11. 1723 12*, 12 12** +% 

DiaSh pi 4 11. 3 37% 37% 37% •*-% 

DiaSO n£10a 12. 237 17% 17 17% +1, 

DronaCfW £5 25 7 ut17* 117, 11% 4% 

DlebaJdl.10 £5 19 187 44% 43% 43% -% 

Digital SB 3261 172% 1W. 172% +3% 

Diners .33 .8 31 2068 41 40% 40% 

DEI S 1.40 5 0 10 30 25', 25% 25% 

Dhrrtln 6 20 8% 

Dome B .12 3771 7% 

DonrfteZB* 7J 11 824 39% 

Donald 66 1.7 13 172 371, 

Donley 1.28 1.7-20 142 - 75% 

Dorsey 120 2.6 14 185 *5% 

□over 88 £0 16 90 447, 

DowCh 1.60 16160 1777 50% 

DowJn .82 1 0 20 224 51% 

Downye 5 360 37*, 

Dm vo JO £8 05 B9 173, 

Drew .00 4 3 392 163, 

Drevfl 2 8.6 39 23% 

Oreyfus.84 .6 20 05 97% 

duPonl 3 42 16 1103 72*, 

duPnt pH SO 7.1 I ufl 

duPnl pl4.50 7.2 5 62% 

Du ImP £60 84 11 779 <0*, 

Ouke pi 820 81 ZSO uiOl 

Duke pi 7.60 80 

Ouke pi £«9 9,7 

Duka pfl65 11. 

DukeRJn 
DukeRCa 

DunBrr£.20 10 28 434 106 

DWLI 806 11-0 S21 IS*, 

Duq plAZIO 10. " " 

□ua pi 2 n 

OuQ pl £07 9.9 

Duq priO-IOBO 

Duq pr £31 18 

Dynld .Z^fl 16 49 £80 163, 

DynAm .20 .7 8 15 28% 

E E E 

EGO .52 1.3 IB *216 40% 

EOK 1 36 7.7 26 606 17% 

E Sysi .50 1.0 21 770 31% 

EegtePlJX 2.6 32 30% 

EasiAIr 2100 8*; 

EAL vrtO 200 % 

EAL MA 91 11-32 

EoAIr pi 10 16), 

EAir plB « 191, 

EAlr pIC 17 23 

EhiGFI 30 49 197 20ij 

EwnUlJlOe 6 0 13 135 34% 

EKod s£20a 3 7 40 2904 59% 

Earn 1 60 £2 10 405 73% 

Eaton pi 10 15 2 289 

Eclilin a .SO 80 17 263 16% 


ZB1Q u98 
4 wTTr, 
25 34% 
200 7% 
229 1% 


=50 21 
=300 19 
2400 21 
5 2P, 

=170 22% 


F, 7 -% 

39% 39% ■* *, 
371, 37), 

74% 7S», +3, 
46*4 401, +% 
44% 44% -% 
4W; 49% -% 
51% 51% -% 
35 37% +», 

17% 173, “% 

10% 10% — *4 

22% 23% +% 
96% 96% -l 
71% 721, ■*■% 
48% 48 +% 

62), 62% t% 
40*4 -»tP 4 +% 
101 101 + 1 
97 97*4 +2 

27% 27% 

3fB -'2 

7% 73, -r% 

1% *% 

105% 108 
18 16% 4% 

21 21 
1S% 18% 

21 21 
21% 31% -1, 
22% 221- -% 
16% 10% +', 
2S% 28% 


Z% 


4 1% 


Chop 

12 Momh ... p/ st, Qom Plm- 

Mgh Iwr . Swk Drr, YU. E 100s High Lew tkmOosa 
K% » Ecurdl.04 3-2 15 801 3Z% 3Z<f 32% 

■~B 2® 1 * EdUBr 1.60 «U 7 37 38% 37 +% 

!?* If 28 17 ’0 «. 16% 10*2 10% 

fi EdCmp 18 1 5 17 108 10% 10% 10% ■*■% 

24% EdwrOJO £115 88 42% 42 42% -% 

l?. 4 S. Ef7wo.08e .5 10 1392 17*4 15*, 16% -% 

13% 7% Etor .30 £9 

7 3% BecAa 16 

27% 19 Efetfp a .08 3 27 

IS*, 12% Elgin .80 81 22 


73. 2 Etecint 

91% 66% Em r# Eli 76- 
M*, 6*4 Emftod94t ' 
22*a 15% EmryA JO 
42% 26*4 Emharn.ao 
27*, 19”, EmpDsi 88 

16*, 121; EnergelO* 
3»a 21*2 EngCp .72 
28 IS Enl98us.36 
283, 17% Enirch 1.60b 

53% 3S 1 , Enron £48 
2T% <13 EnE= n£40« 
Ensrca 

Entora 
EntuE 1 
En»W rtl.36 
Eouifv a 
Equrmk 


2% % 
13% 7 
18% 4% 
24% 17 

25% 13 

7% 3% 


81 10 
81 22 
£6 22 
37 13 
65 10 
7.2 TJ 
£0 18 
1.4 16 
84 
6.7 11 
17. 


3 12% 

24 6% 
lit- 26 
32 13** 

70 2% 


12% 12% +», 
6% B% 

25*4 25% -7, 
13 13i, 


JR. 2% +% 


12MMD 
High Law 


5mA 


89 


96), 501; 
119% 75 
31% 22% 

12% 9 
13i z 9), 
17% 7% 

371- 23*, 
15% 97, 
27 19 

17 13i, 

601; 28% 
26% 16% 
11% 8 
7% 4*, 

3S% 17% 

73), 35% 
43*, 317, 

AS*, 33% 
347, 15% 
27% 16% 

35', 25% 
19% 13% 

24% IB*, 
01% 53% 
37 26 

54% 25% 
17% S', 
1(P, 4% 
44% 29% 

13% 3), 
44% 257, 
27 173, 

57% 33% 

42% 26 
623, 327, 
32*, 187, 

14*4 57, 
42*, 241; 

<0*; 241, 
351, 24 
85 4S% 

10*, 51. 
9), 5% 

34*. 26*, 
31% 25% 
21 21 
32% 22% 
■W; 32% 

53) , 36% 

60 50% 

37% 23% 
15 8% 

52% 30% 
33% 17*; 

443. 34% 
15 12*, 

29% 20% 
-1G% 23*, 
51% 37% 

38*4 24 

2?% 12% 
8 3*, 

27 16% 

19% 13), 
671} 451, 
84 40*, 

15% 111, 

50 32 

15*3 10% 

167, 8% 
29% 221* 
=2% *4% 
13), 0% 
10% 5% 

21% 141, 
33% 22 
39% 20*4 
471; 29 

74*4 291; 

42 27% 

52 36% 

27*, 45, 
947, 65*, 

5i, 2*; 

0 3), 

54) , 36% 

461, 34% 
28% 217, 

5% 17, 

757, 523, 
50% 12 
12% 3 
22 % 10 *. 
13 S% 

14% 11 

83 4T% 

20 16*4 

51 29% 

40% 29% 

161, 7% 

24 97, 

10*, 2*. 
88 62 
73% 561. 
11*4 43. 

21 % 0 % 
13% B% 
21% 13% 
90% 45*; 

aa% 64% 
52% 371, 

70% 49 

40% 30% 
50 32% 

7% 41, 

201, 11% 
1291, 73 

14*4 7% 

53% 37 
16*4 11 

5', 2% 

16% 8 
41 18 

36% 20 
45 30% 

33% 201} 
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Grtenm 18 157 29% 29 28% - % 

Greiner Xt 13 7 13% 13% 13% - % 

GrdCn -50b 13 9 14 14 14 

GMCdan .52- Ml 11% 1t% 11% . 

H H 

Halmi 57 X 4 0, 4 


60% 38% UAL 
10* 11% UCCEL 
40*4 22% UDC n 
28% SO UGl 


Cnctxn M0 13 8 21% 21 21 + % HQhCb 078 u12 

ConodF 27 14 10% 10% 10% - % Heico .10 15 71 ZB 


.5 <8 152 1146% 45% 40a +b ( 46% 30b USFG ftX 56 1592 41% 40b 41% +1, 


&7 11 291 33% 33 33% + 

8-5 9 2240 8 7b 8 

7 3 117, 11% n% 


704 30% USG s 142 2.6 It 1150 u74% 73*4 741* +3% 

IX 58% USG pi 1 BO 1 4 7 u132 13l 131 +9 

21% 10, limPrsl 20 .9 18 31 u2? 21% 22 + % 


Ratal pi 4. 07 11. 4 36% ^4 36% -% | 40, 39% Sandr .60 1.5 23 91 41 401; 41 +% ( 97% 53% Unilvr X 3.1 14 2 u97b 97% 87% + 1% 

P“? I *W ) 1.6 19 2358 OT_ 3?7, 3»l +% J 20% 22*; SAnitfffi.04 7.0 14 71 28% 287, 2Sn 4 +%|i65%BW* UnWV E669 14 15 268 ul67%1« 1571* +3% I 


ConodF 27 14 10% 10% 10% - % Heico .1 

ConrCp 9 5 IS 15 15 - % HerahO 

ConsOG 14 2% 2?, 9, HoltyCn 

CnStore 42 137 27 26% 28% - % HmeGo 

vjContA 7 43 10* 10, 18% - % Hormta J 

ConiMO 11 46 20* 28% X - % HmHar 

Cross 1.44 17 IX 30, 30, 30, + % HouCIT .87 

CrnCP 40 8 18% 10* 18% + % Huakyg -3 

GiCPB X 4 isb 15% 10* + % 

GwCPpfl.82 4 Z7% 271* 27% + % we . 

CrutcR 1 64 % % % DnpOHdl 61 

CryMO 544 ®16 1* 5-16 mifahi 

Cubic .X 10 743 21% 21% 21% CXT 

Curtice JK 11 13 20, 26% 2®, + % 


Hormta -56 13x127 X 29% 20,+ % 
HmHar ■ SOS «% 8% 8% 

HouOT ,87e 197 3% 3% 3% + % 

Huakyg .X Z75 0, 6 0, + % 

II 

iSS .12 7 7% 7% 7% — 1 4 

ImpOHgl.BO X 33% 33% 33% - b 
intftfd 66 10 6b 6% 6b - % 

InaOy 9 439 - 2 ft . 1*. 


WtahCP . 7 ffl 4% -to* 4*4- U 

M isanW M 54 1 0« 0, B% + % 

MKNE 24 11 192- 11% .1®, Jib + b 
McnrtoL 1 7 7 7 - % 

N N . 

MRetnt -U 222 21% 21% 21%- % 

NMxAr 34. X 21% 21% 27% 

HPrecTBa 13 453 27V 27% 27%+ b 
NYTImes-X 22 345 62% 61b 82% +7% 
NnmEJUr H 13 «% 4% % 

NuclOt 9 13 5 47, . 6 + .% 

Humas 54 6% 6% 6%- % 

O P Q 

OEA 15 22 22b 20% - 22% — % 

Onkwds .OB 17 67 22 7t% 21% - J, 

OzarkH 20 335129 16%“ 16% 10% + % 

PaBCpa -38 32 381 41% 40% 41% + % 

PE Cp” - 474 1M4 v % — MB 

PtoLw 908 15-16 b b 

PkreSy 41 4 0, Jf,- % 

PKfcm - 3 17b 17% 17%- % 

Pluwayl.80 M 14 97% 87 87 -1%. 

PopeEv . 13 3% 3b Sb- *, 

Preaid W 8 3% 3% 3% - % 


1C 

TB 

TandBr 
. TehAm 
Tcftarm 
TectiTp 
Tatod 
Tetaapti 
TaxAIr 
ToBPtg 2* 
TcfSM 
TuMlex 


370 6% 5% 04+ *8 

X 8 8% 8 8 

18 37 10% ' 10* 10% + % 
88 3% 3% 3%-% 

17 170 1®, 16% «*; . 

12 33 6% 6% 04 

34 113 10% 10% 10% + % 

05 3% 3% 3% 

6 682 31% 31% r- % 

627 18% 1®, 1B%+-% 

. 215013% U 13 +2*a 

0 2 1?, . 17, — % 


13 +2% 

. ft “ % 


, Uttmta 18 

UFoodA-lOa 
UFoodB-20s . 
UMvfto '• 12 

UrwPat 


u u 

18 94 ZB 27% 28 


tt 2 1», 17,- % 

8 2 .17, 2 + % 

2 5% 5% 5% 

TO 19% 18b «?S- % 


?■*. , v w 

VtAmC M0 35 73 am. 20 2^+ f* 

» Vtftatl 9 .4% 4% .08-.% 

Vertpta 3* 21 5% 5% 5%+ % 

2% - % WTO 28 80 6% 5% 5% „ 

1% WangS 28W 13% 18 TO - % 

8b + % VhnOret 102 % «-« «■« 

WshPatLtft 19 xTluISS 156% 183+8% 


41% + % 1 WshP* 
% % — 1-WI ' WBrfrd 


3* % 

0, % 


- b WUbrg 20 13 X 11% 11% 11b + b 

- % WDigid 32 478 12% 11% 12% + .% 

- T%. WiChftt U 2 . -P, 2 + % 

- % wscfcaa Kaa*M 3 s « 4 ^ „ 

- % DM atom MO- 20 B4ot7% 10% 1*4+% 


«. I?, 

3 3 


R R ' 

Ragan .12 30 ■ IT » W, » 

Ransbfl .72 VB 111 22*4 21b 22 + % 


44% 25% PataWb 60 1.8 19 2356 X 377, 38% +r, zou 20, SAmtRe.04 

X 2®, PaWW 02.23 6.9 71 3Z% 32% 32% +% ZO. 19b SFaEPn 

0; 4J, Pan Am 15 4142 6% 0, 9% -% 39% 25% SfbSoP 1 

4 2% panA art 95 2% 2b 2% - *| 62% 37 SareLel BO 

22% IB, Pandckn^O 1.0 18 257 2Gb 20% 20% +% 41% 29% SqiWU 1.46 

41% 32% PanhEaM 6.8 12 1603 3«b 34% 34% -% i®, is% SauIRE 20 

31% 17% Panaph 19 395 31% 30% 31b +1 30 18% SavEIPI.78 

M% 5% Parefyn 133 7?, 7b 77, 13 lor, SbyE pfl.S 

1®, 11% PertS .12 - — ----- " 


-*, 62% 37 SareLal.X 27 

+% 41% 29% SgiWel 1.48 4.7 

-% 1®, 16% SauIRE 20 1.1 

+ 1 X 18% SavEIPI.78 6.1 

13 10, SavE pJ1.28 9.8 

+h B% 3 Savin 


1®, 11% PartS .12 .7 17 26 17 1®, 17 +% B% 3 Savin 

®a 3% Perk Drli» ftl 2?D 0, 3% 3% -% 34% 23% SCANA224 

45% 204 ParkH 1.12 ft5 15 430 44 43% 44 70 42b Schrfhd 80 


4% 3*4 Pfl'Ptr , 

18 11% PayHP .84 

24i* 13% PayCah .16 
7 a *4 Pengo 
56% 45 PonCen 
60* 45% PermeiG.48 


M 81 ®, 3% 3»4 41% 30 


7.0 14 71 28% 20, 29b + '* 165% 06b UnWV 5.66a 14 

82 u25 24% M7, +% 50>a 33% UCorapl 64 15 

28 14 1651 3®* 3®, 304 23b 7% UCarb, 

ft 7 16 382 604 59% 60% +», 40% 33% UnCrb ft 

4.3 15 W 351; 35*4 35% 12 5 UntanC 

1-1 46 4 17% 17% 17% +% 2®; 1®, Un Elect. 54 7.8 

6.1 10 25 26% 28% 28% +b M 34>; UnQ pM.SO 9J 

9.8 17 13 12% 13 +% 54% X UnEI pt4J6 (LB 

43 0; 3% 3; 3<% 20, UnEI piM 4 11 

7.0 11 96 321; 32*, 32*, -% 20* 2®, UnEI ptftgB 11. 

2.6 18 463 804 67% BB +% 27% 24 UnQ pi 2.72 10. 

SB 27 2819 3U* 31b 31% 85*; 60 UEl plH 8 ft6 


A2 18 12* 15b IS 1S% +% J 147, 8% ScUTO .12 1.2 14 880 IW4 10 1®, -% | 24 13% UnEx nl.03# &5 


.7 21 597 u24% 23% 24% -I, | fi®, JS% SCOOP 1.24 2.1 13 442 50, 

163 11-32 11-32 11-32 -V%. 17% 12% Scoctya .52 3-3 M 532 IB 

19 11*8 54% 53% 53% -% 1 43 2®, SeaCnt .42 1,4 12 354 30% 


3.8 13 426 6®, 60% 68% 


13% 11% SeoCt pf 1.48 11. 


1.4 12 354 30% X 30, + U I 89 


68% +% 1 5®, 46b UnPac 1.80 3.4 13 1228 52% 52 5®, +% 
16 | 121% IX UnPc pf7.25 6.2 59 1 1 7»* 110*117 +1 


Unryl pt 8 90 


33** 23>; PaPL 2.56 7.8 12 262 X 32% 32% -% 1®, 15 SeaC pIGftIO 1ft 


48 36'; PaPL pf4S0 ftp 21X40; 45% 45% -1* 

92% 64% PaPL pf&M 9.1 2510 u94 07 94 +0 

29% 24 PaPL dpr290 Id 2 2®, 2®, 2®, -% 

M 65 PaPL pr8.40 9.1 *1M u92 91 92 +2 

2®, SB PaPL dpt025 11. 12 20, 2®, 2®, -% 

681, 80% PaPL pr B 9.1 zlCO B8 88 BB 

X 66 PaPL pr&70 98 *300 uN BB 89 +« 

517, 34 Ponwtt 2.X 4.4 19 483* 48 48% +% 

30, 21% Penw pfl.M 14 1 29% 29% 29% -% 

81 48% PennzoftX 42 24 1642 X 51% S2% + S 

23% 14% PeopEia.32 61 9 105 21% 2H, 21% +% 

311; 17% PnpBys 22 .7 25 609 u3I% 31% 31% +?, 


Z1W40; 45% 45% -1* 17 IS SaaC (XC2.10 11 

z510 u94 02 84 +2% 2®« 17% SeaLndMS ID 

2 2®, 2®, 2®, -% % 3-32 SeaLn tl 

z130 uS2 91 92 +2 04 2% SeaCo 

12 20, 2®, 2®, -% 56 37% Seagrm.80 14 

Z100B8 88 X 19% 12% SeagU 

+ «. 42% 22% SealAir .44 

+ '« 31% 22% SeolPw 1 


11. 15 10, 1®, 13% + b 4% 1% UnltDr 

Ift M 104 1®4 1®4 +% 277, 13% UnBradOS# 2 

1ft 31 16% 16 16 -% 20* 1®, UBrd 0 

ID 41 209 23% 25% 29* -b 30% 16% UCblYeDB .3 

39 % 3-32 3-32 33** 15 Ulliiim 2.32 73 

M3 ®, V» 30* 25% LRIIu pf 397 M 

14 is 783 56 55% 56 +% 23% 1®, UIHu p»Z20 TO 

14 41 ISb 1®, IS* +b 32% 27 Ulllu pf 4 11 

ID 22 56 u427, 42i, 427, +% 10% 12% UBIu pi 1.M 12. 


3.4 12 B 20, 29% 20, 


204 29% 29% - *4 I 50% 31% Sean 176 ftB 13 2170 40; 4fi 46% 


27*4 17% Unttfnd .64 

48% X UnUnn 22 


42 24 1642 53 51', S2% +1%| 107% 102% Sear pf&65e &3 X 104% 104% 104%-% ) 40i, 25% UlerS ,1.16 3D 12 131 


3.5 24 IX 47% 47% 47% -% 

1715 23 22 3, 2 ®, -b 

643 33»4 33% 33% - b 

20 10, 10% 10% 

7.8 8 39B 2®, 23% 23% 

9-3 yX 48% 46% 46% -% 

(LB X300 51', 517, 517, +1% 

1ft *98 32% 31*, 313. -% 

11. x141 20; 26 26% 

TO *5 '27b 27*4 271. +% 

OG V100GB5 83% 83% +% 

&s n 1 ®, 13 % 15 % - 1 , 

3.4 13 1228 52% 52 5®, +% 

6.2 59 111*. 110.117 +1 

80 zSOO BB BB 89 

3 2 2 2 

2 13 18 23% 23*. 23*; 

3 17% 17% 17% 

.3 71 S3 2&b Z& 20* +b 

72 5 133 31% 311, 31% +% 

14 13 29% 29% 20. 

TO CS00 22I. 21% 21% -% 

1ft 3 31% 31% 31% -% 

12. 8 16b 1®, 16% +% 

2.4 11 78 27 20. 27 +% 

.5 24 S 4S% 45% 45% +% 


OVER-THE-COUNTER 


Nasdaq national market, 2pm prices 


Sue fc Sate Hi|h law Last Cfeag 

fltaW 

AiX# II 45 20* 271; 20.+1 

AH- S3 MS. 1«i, 14%+ % 

ASK 319 13% 13% 13*,+ % 

AamFtl 11 17% 17% 17% 

ACBtlifl t 284 3% 0. 3%+ % 

AeeJrtn t 73 14l z 141* 14%+ 1* 

AcuRay » W 20% 20, 20* - b 

AdacLfa 278 1% T 3-18 1 3-18 - MS 

Adage S3 4 3% 3% - % 

AdvCIr 678 10 ®, 0, 


87 50} PapnCdTO 

3®, 20, PartS JBO 


30, 2®, SecPad 34 3.5 9 496 37?, 37% 37% 21% 11% IIUMM X 19V 19b 19% -% 

_ . 35 20, SvcCp a .32 1.0 21 97 32 31% 32 +% 3% 2 UPfcMn 1 It 3 3 3 +% 

2.1 15 3849 8®, B4i* 86*, +2 1®* 3% Svetas 241 10% 10% 10% +% 33% 2Tb UaahG .12 D 6 84ft a®, 34% 35b +b 

3®, 20, PartS .60 2.017 686 31 30% 30% -1, 20 10; Shaidee.72 1915 169 18% 1% 18% + % «/ s Z! XfL Z* ZTf Zf ^ 

ft, ]%*„ “ % fj ft J®* » 5 S 2 S -v S ** ^SS.B0 1.8 13 TO &, S. S. -b 

81 177, Petrie a .70 2D 17 190 X 30% 3®, +% 4®* IT* SrtHGlo .90 20 11 556 45% 40, +3^ ^ a 58™ 7703 X%* X% 2C% +% 

& » s-e- «sl 2i » « ffli S S :? iSb S* uHTpifxe S“f?5 ** ^ -l 

W SS&S ”1? SSSS 4 r* SS, T™ ' a » y® 1 

b ItoSTniaSl u 1! rsj S 4 fS ii 11 20; USTob 1.9ft &3 11 864 36% 30* 369, +1, 
5 1 aX- P 2?° S'* 21 7a 5? S£ ua Xi 1D,1 7 USWwaoe 1210 415 » 87% 977, -i, 

* JF b +J » 10, 6 UnSteh Ml TO# fita 6% -% 

L er 08 * 1 MW M M. m w. . SP, 3®, UnTecM.40 2.7 24 567 517, 51% 51?, 

^ m ?4M » S S' Sl % 44 3214 UTch P® M az 1M 4 ti, 403, 41 -% 

> M ffi Sl S +V ^ ^ UniTet 1.92 6D 1685 29% 27% 27% -% 

f 1 S*£VS-. « li S 9 ' ?f 4 -?S »** 17% UWR 1.32 5-5 14- 15 24 23% 24 +% 

13 “ aL If* IL +5 20; 17% Unitrde-20 .8 X 9 - 24% 24% 24% +% 

* Sana! 2 ft4 «4 _ 31% 31 31% -+% 15 , 03* Univar JO 1.7 BB IM. lit, rib 


M 38% +% 


®4 0! +% I 38% 18% Shawtn .60 


171, 15% Patfta pll.57 92 SB 17% 17 17% ICO, 0 Sftoetwn 

81 41% Pfttar 1.64 27 17 1629 80% 59% X +% 19% 12 Shorett .60 

321; 15% PhrtpO 47 1039 2®, 28% 2®, 23% 15% StorPad.dfi 

83 46 Ptwtp pr 5 at 154 57% 97 57 -1* 5®, 33% Stager .40 

577, 3,1 , pmdtS .84 1.1 15 2046 57 56% 57 +% 37b 29% Stag? pfOM 

20, 1®, Ph 11*02.20 1L ft 1014 1®, IBS, 19% -% ftl* 12% Skyftne MS 


577, 3,1, pmdtS .64 1.1 

20* 1®, Ph (1*02.20 1L 
37 27 PhilE pfft» TO 

441, 33 PhlE 04.68 1L 

82 81 PMIE pfS.76 11. 

13% S% PhilE J81.41 11. 

12% .0, PhilE <81.33 11. 
73 32 PfttlE <87.85 11. 

12% 8% PhHE <81.26 11. 

117% 1W% PtalE ®15 l25 11 

88 65 PhUE pt9 60 11 

75 54% PhilE <87.80 It 

73 54 PhilE 07.75 11. 


2950 30; 30; 38% +1; I 
2400 41% 40% .40% -Ml 


IT 12% 10; 12% i 
48-12 'TT7, 11?, -% 

ZlOT TSb 72*3 72*2 +1 i 


73 32 PhHE <87.85 11. 21X72% 72% 72% +1 41% 20. Stmu 2 ft.4 ... 

12% 8% PhHE <81-® 11. 137.11% H% 11% ' 22% Mb SonyCpTTrf D 14 5083 21% *1*, 21% 

117% 105% PfalE ®1&25 1ft Z5X 1M% 114 114 -% 367. 25% SooLta 150 3.7 

88 65 PhUE PO.W It *200 87% 87% 07% -1, 4^ SowSsDO 77 

75 54% PNIE pJ7.W It *160 72 72 72 28% 21% Sr^T^O ftl 

73 5* PhilE 07.TS 11. *29Q 71 70; 70, +** 251^ SoJetliftX &5 

20, 104 PhllSuOI.32 66 12 23 30 18% 30 +% 47% 31% Saudwitlb ftl 

68 X PWlMra 414165% 64 K +% 40, 20% SttotSk LX 28 

30, W% PhHpta BO 1.7 18 X 3®. 36% 35% 8 5% SoelPSSLttt 3A 

0 47% PhWn pi 1 ID 1 85% 85*; 85% -1% 317, 33% SCaEdftlfl 7.0 

1®, 0, PhUPt 8 1 9.2 8 4081 1®, 10% 1®, +b 24% Soa^04 AS 

25% 19% PhlPl ptl.BOe 88 W1 21% 21% 23% +0* M 2»I SotadGlM 69 

35)4 20% PIHIVH MO 1DM 134 3«% 33% 34% +% *8,, 37 4 snfTI ftre) tl 


Adage 83 A ®, ®, - b 

AdvCIr 678 10 ®, ®, CfeerCh 

Aequim 115 5% 3% 5% + MB Ctevtffl __ 

AUHsh DO 222 10* 15% 18 - *, Cfthbns jcWS2 22 19% 20* 

Agcyfla I 288 3®. 35% 36% +1% CoaatF 425 19% 10% 18% - b 

AlrUd .Me 143 8% 8 8 COttoLa SB S3 22% 22%+ % 

AirWtac 132 14 13% 13% - % CocoBU .58a 22 55% 5<% 5®. - % 

Ataxfl IDO 1316 57*« 50% 56% - % Coeur 18 1®, 13 10* + % 

AWns 181 27 25% 20*+ % Cogenlc 68215-18 ®, 2%-M 

Aigorex 118 71* 6% 7 CdhernL 135 1®; 16 TO%+ % 

AJegW 24 1B8 17*4 17 17 - % CdfahR 217 8% 7?, 8% . 

AltogBv MO 444 217. 21% 21?,+ b Coiagen 203 10%' 18% 18%+ % 

Alldfin D4 684 18% 16% 18% - % CoJItaa 88 5 4*. 4/. 

AlpMiC 45 8% 5% 5%+ % CdiOAc 1.12 .7 41% 41% 4H,+ % 

Altos 177 17 TO% 1®,+ % CoirTle 382 23 22% 22% 

Amcast M 31 13 12% 13 + % CotoNt .74 364 18% 18% 18% 

AWAM 224 11% 11% t*%- % Cotneir 203 V, 9% ®, 

AmAtfv t 19413-1811-16 13-1B + M8 Comcat .12 248 28% 2®, 70 - % 

ASnkr DO 358 10, 15% 16%+ % Comdta .18 148 12% 12% 12% + % 

AmCarr 104 Mr, 1<% 14% - % Comfial X 2% 2% 2% 

AConO 418 1®, 12% 13 + >, Cowrie 2.20 72 4®, 4®, 4®, 

AFdSL .60 62 21% 20% 21 -1 CmceU 1.04 57 51?. 91% 51?* 

AmPret I X 0* 4% 4%- h 


1% 73-16 13-18 -MS I CtyNCp .86b 666 41 
4 ®, 37 t - % | «■**•» -BB IS X 


Stock Saha High law l*n Dng 

0lnt4 .. 
dpnoo 1 22 6% 6 8% 

Circon 86 104 10 10 - % 

CCSGa .86 2337 38% 2®, 26 

CtzFkta .80 10 30, SO 30, 

CtzUT A t 58 43% 42% 43b + % 

COW- B 2.16 37 43 42% 43 + % 

ChyFad .40 3302 1®, 1®* 10* + % 

CtyNCp .66b 666 41 40% 40% - b 


15% «-** 

3S% 36% +1% 
8 8 
13% 13% - % 


D4 684 18% 18% 16% - % 

45 8% 5% 5%+ % 

177 17 TO% 1®,+ % 

M4 31 13 12% 13 + % 

224 11% 11% t*%~ % 


JO 350 10, 15% 16%+ % 

104 MT, 14% 14% - % 


57 30 29% X 

M 1®* 18% 18% 

2* 1ft 17% TO 
JS2 22 19% 20* 


2 24 1ft 17% 

JC16S2 22 19% 

425 19% 10% 

SB S3 22% 


22 55% 5*% 50,-% 
18 13i, 13 1®*+ % 


Stock ' StoK Ugh law Ittt Cta* 
OWd - 

HftrBt .X 29 21% 20% 2H«+ % 

Fbnfco DO 1 4% 4% 4% 

Ptagime 2BW 10; ®, 10% + % 

ftmgan 188 1®, 16% 18% - % 

FAIaBk TDD 127 36% 38% 38% + .% 

FlAPta .BO 27 35% 94% 54% 

PMTra J94 73 a 27% 27% '- % 

FICo® - M 26b- 20, 20, — % 

FCornrC 120 42 2®, 20% 2®,+ % 

RCont .79a 12 S% 5% ®# 

F&tec 1384 28% 2®, 28% + % 

PFCato 4 30% X » - % 

PFFMUa .40 ft 28% 28% 26% - % 

FffhCp MO 33 20, 19b 2®, + % 

RFnMa X26b 25% 26%+% 

FtRHk M4 147 321, 32 32b 


,fa 3rV e r*r" 602 48% 40% 40, 

S %7. ^ +1 * ««• M a« 311, 30% «*,+ ?, 


217 0% 7?, 8% . 

203 18%' 18% 18%+ % 

88 5 Ok 4% 

1.12 . 7 411* 411, 4H,+ b 

382 33 ' 22% 22% 

.74 364 18% 18% 18% 

203 V| S% ®, 


418 131, iftb 13 + % 
62 211, 2®4 21 -1 

X 0, 4% 4%- % 


21 12% Skyftne MS 

11% 1*, vjSmlthOq 
92% 01% SmkB 3 


50, 30, UnTacM.40 


ZB40 82 82 82 + 2* ; | 51% 20, Smckri .60 14 IB X 42% 42b 42% 


321* UTch pt25S 6.2 
20% UniTel 1.92 
17% UWR 1.32 5J 


20, 17% Unitrde 20 
10; 9% Univar JO 
34 20, UnivFdl.iZ 

X 19% UnLeafl.08 


U) 2.7 24 587 517, 51% 51', 

t5S 6.2 114 4H, 40)* 41 -b 

.92 63 1885 28% 27% 27% -** 

1.32 5J H 15 24 23% 24 +1* 


“ 1' - Ilf* ’J, T.^ 20; 17% Unitrde 20 .8 36 9 - 24% 24% 24% +% 

So 22 ' lit * smt h 15! * ft Uni * ar - 20 17 88 1M » 

5003 ZT% CT*, 21% 34 20, IMivFdl.lZ 3.6 12 644 31% 31 31% +b 

TO 32?, 32% 32?, +% 30 19% UnLeeM.OB 3D 11 48 29?, 29% 23% -% 

M 42), 42% 42)* -% <b% 15% UMMt n 5 107 10, 1®, 18% +% 

TO 20) 20* 28% - ’a 53 19% Unocal T.2Cb 53 10 1705 22?, 22% 22% -% 


MW 25 u3B% 36% 38% +% 160% 70* UptotmftO* 
31 10 73 32% 30, 32% -% 82% 77% Upthn rel 


PhHpIn .60 
PhWn 0 1 


2.8 12 77 42% 42** 42*; 


34. 37 77 6% 


47% 32?, U5UFE1.12 


1.9 24 211 181 150, 160% + 1* 

5 81 80% 81 

2D 12 1W 43% 42?, 431, +% 


AmPret I 30 0* 4% 4% - % CmOt) 

AFietcs JO 937 37% 38% 37 CrnwTl 

AGreet .66 11B4 3®, 36% 36?,+ % ComAr 

. AmlnLf MO 43 12*, 12 12% CoraSj 

AMagnt 5 4% • 4% 4% - % CmpCr 

AMSa IT 321, 32 32 CmpCr 

ANdne IDO 54 37% 37% 37%-*,- Coflipu 

APhyG 57 4>* . 4% 4>* CCTC 

AmSec Lttt EO 7% 3V* 31% - % CmpAa 

AmSoft E5B 9% 9% 9% CmpDt 

ASolar 368 15-16 ?, TO-W + M6 Cp£ht 

ASurg 348 % 9-16 9-16 + 1-16 CmptH 

Amrtre 1.60 312 477, 47% 47% + % CmpMr 

Amrreat ' 

Amgen 


ComOal 85 2% Zb 2b 

Cowrie 2.20 72 4®, 4®, 4®, 

CmceU 1.04 57 517, 91% 517, 

CmlSftg .50 32 13% 13% 13% — % 

Crm**n TDD 18 42% 41% 41% -1 

Combo 0 13- W % 13-18+3-1 


Combo 
CamSys -IS 
CmpCrd 


FNCfcm L4B 24 441; 44 44%+ %-. 

FRBGa 1.06 74 48 48%. 40% - ' 

FftecC L1Q 165 26% X 28% + .% 

FTerew 1.t2 911 31?, 31% 317, + %. 

FsttJnC L24 6H5 58% 50, 58% + % 

Flakvy . M 2b- 2 23-M+Mft 
Ftentt MS 41 18 TO TO - % 

RaFtH 254 TO 77% TB 

RaNR DO 75 40, 47% . 40* . 
FtoreSa 709 11 10% 1®, 

Fhirocb 20 8 17% 77- 17 

Fonarh 330 S?, 8% 8%- % 

FUenA .It 459 28% 28% ' 28% + % 

I FUooS JOB- 57 20% 20, SS%+ 1* 


12 11% IP; 71% 

81 .27*, 27 27 - % 


TO-ia+3-16 j - job in ^% S% »?: C 


21 22% 22*, 204+ % 
Amgen 1495 24% 22?, 23?,+ % 

AmakBa JSO 606 27% 28b 27 + % 

AropBd .40 24 22% 22% 20, 

Artogic 288 12% 12b 12% - % 

Anaren BOB 10% 10% 10% + b 

Andrew 443 22** ZM* 20*+ f 4 

Apogee .14 144 10* 17% 17% - % 

ApotoC 5554 16% 16b 10* + % 

ApptoC 3430 27** 20* Z7 

ApkJfHo 335 38% S6 38%+ % 

ApWCm 373 28% 28% 28% 

ApidMt 245 27% 27 27%+ % 

AptOHr 37 in* 10% 10%+ b 

Archive 91 KB, 1®; 10% - % 

AigoS/ 1078 24*4 23% 24 + b 

ArlzB .0Gb 41 42% «% 42%+ % 

Artel 71 1 3% 3% 3% 

ASdHSt .12 8B 9% ®g ®, + % 

Asuoay 67 ®, 8% 8% 


CwpCra 32 819 1®, TO% 10% - 1, 

Conipua ■ 3ST ®, ,-2i;.;'2%: 
CCTC ' M Bb 9% 0,+ %- 

OnpAa : 263 '39b -®b' 36% + 1 

CtnpOl DB 71 9 8% 8%+ % 

CplEnt D4 8% 8 . 0, 

CmptH 14 12% 12*, 12b 

CmpMn 29 «% 0, 8% 


7.0 9 741 3®, 30% 30% 29)* 23 

8.6 7 1066 23% 23% 23% 301, 23 

5.9 11 25 33** 32% 33 -% 30b 25 


0, -% I 11% 9% USHoF 1.08 b 9.4 10 111; 11% 11% -1, 


29% «, UMPL 2-32 ft0 12 197 29% 28% 29 

301, 2®, UtPL ptZBO 9 5 8 28% 29% 29% 

30*4 25 UlFL pf2D0 9.7 M 30% X X 


s 43», 27% PiatfA s 32 .8 10 84 4CP* 4®* 40*, - % 3jy_ j, g-Ry . 

. 204 w% PtaNGa 10 29 18 17% 17% 3®, 18% SoUn& 

23% 12% Pier 1 .027 .1 TO 43 21b 20% 21% +% 50 28% Souflnd 

11% 9 PUgRgn IX 10 9% 10 +% 7g% ,g% Souttd 1 

70* 44% PUabryl.72 23 TO 1250 7®, 7$, 7®, -% 13b 5 Soumr* 

20% 18% Ptaneafl.W 92 17 638 2®« X X 5t% 46 Son* , 

24% 13% PtonfEllOe .4 11 24% 24% 24% +b 31 x SreAW 

50* 36% PMnyB 1.32 2J 15 506 57 56b 57 1®, ®g SvrtFor 


£2* T? 71 ?£* UBn - {,a -® B ' 7 ft 27 27 Z7 +% Apogee 

3W# 3W» +b 25 17?, U«PL 02.04 8.2 1 24% 24% 20, +1, ■ ApoJS: 

M% W, +?, 34% 20% UDliCoV40b A1 11 65 34% 34 30, ApptoC 

5? 8 11= 28 lb*Cd pr2.61 9.2 3 u2®« 2®, 20* +b ApidBIt. 

1 ?», +fll V V V ApWCm 

49?i 4^ 68% 3®, VF CcrpLZaZI 13 871 50% 50% 59% +% ApidMt 

TO*4 ft Vsfero 8 158 9% 9% 9% -% ApfcUHr 

51 14% vs# tS, -I* S 4 * ^ Va ' w PTO. M IA ft ato, 24% 24% +% Archiv e 

6.7 10 82 I91* 10 }g2 4 3% 0* Valeyln » 25 2% 2% 2% AryoSy 

7.09 «6 91% 90b 91% +% »« »% VanDm I 28 11 ® u3B 36 +% 

20 8 75 t9 ° 18% 18V — U ft 3% Varco <7 2% 2% 2% Artel 

-- -- -- — IS IS 4.U 15% 8 Varco 0 2 11 11 11 AatftW 


Soumrk24b 21 7 1372 11% 11% 11% 

Son* 0&34e 1ft 1 4®, 49?, 4®, 

SwAlrf .13 .6 13 1899 21 20% 2TO, 


118% 74% 
1 ®, 10 % 
21 15 

24 11 

18 7 
10% 71, 

19 Bb 
72?, 26% 


PltnB pf212 1.9 


ptmtn 1400212 M% 13% 14 

Plains n .07 M 34 1«7 1®, 18% 1®, 


113 113 113 -8 1®, TO% SwiGatoftB 


PlanRs DO 
Plantm .18 
Ptoytwy 
PogoPd.W 
PtXarto 1 


1.0 10 97 21 

.9 TO 122 17 


95% 73% SwSaU 6.40 7.0 9 666 9* 
30 IP* SwEnr .52 28 8 75 19 


20b 21 +**13®, 22 SwtFS 202 &8 12 B4 29% 29% 29% +% 


10* 1®; Pandra MO 
24% 1®, PopTalJOb 


.9 TO 122 17 17 17 16% 12% Spartot 

288 7% 7b 71; +b 20* TO% Spec® 

92 1» 6% 6% 0; 99 45% Speny 

1.7 48 1323 57% 57% 57% +% 47 31b Spring*. 52 

28151 205 15% 14% 15% +1, 50 35% SquerOl.84 

37 X 57 21% 2T% 21% IX 55** Squibb 


& !?:• spe^-a 32 *" « «% I?* I?* -1,15 g* -“.n ™ s 


CtnpLR .12 249 9% ®» 9% 

Cnpttl 102 2% 33-18 22-18— % 


212 7% 7% 

171 23% 23% 
734 37, 3% 

631 MB 1 


'5+ % 
1 


TO9 10% 10% TO*; — b 


129 12*4 12 


CnCap 240 117 M 
OCagR L68 TTB 9% 


10, 13?,- % 


3.4 X 23 44% 44*4 44% 

3D 16 373 47% 48), 47% +** 


IX 50* Squibb 1.76 1.8 S3 503 97% 


171* ®, V,ro .40 2579* 47 1®, 15% 1®, +% Attar .48 56 28% 28% 28% + V 

2®, 13 Vasco .40 22 24 40 18% 18 18b -V AflAma 24 83 17 16% 18%+ b 

12 4 Vetldd 17 X 7% 7% 7% ABnFd 1Z7 1 47, 14% M% 

141, 10, VastSe 1.20a ft9 11 13% 13% 13% +% A8Rn D5e 151 «% 16b 104 - V 


291* 15% SpedP 58 2BV 28** 20* -J* "2* »» *a™ «**»* *' io*i *m# *>» +'j I ™rv_ « 

99 45% Sperry V92 LID am* 58% 50, 60?, +% ** 1® 1® Wb -% I 12^? M 

47 31b Springs. 52 UK 23 44% 44*4 44% l 8 * '^*5? 17 ?? V 2 ft ^2 I K. 


20, M% Portee .X 28 34 X SD, 21% 21% -% ] 28% 18% Staley DO 12 85 783 25 


28% T77, PortGCT.90 
38 SV t PorG Dt 2. BO 


Sft +> » 

34% “% 


1®, ®; Veatm n 
«■* 41% Viacom .4ft 


13 152 13% 13 13 

.8 2S *483 00% 59% 99% — % 


7.0 9 410 27*, 26b 27 +** Z*b 18b S«PW J6 2J TO 874 22** 21% 72 2L'* «{■ 1 

14 2 Z7% 27% 27% -% 1®, 10% StMdtr .32 20 SO 527 16% W% 15% -% JA zWO Sfl, 9** 91% 

13. 42 34% 34 34 -1, 5Sb 4Z*, 3WOU 280 62 35 823 4fi7, *6% 45% - 1* Wb Vag gftTO ftS *M IM% *W% 

11 37 33b 33V 333. +% 20% 101* SIPaC a 343 263* 20b 2fi3. + 1. aS ^* ®° VaEP P^ 720 &5 . *3X 088 X B -»* 


SS>% 33% PorG pMMO 13. 42 34% 34 34 -1, 50, 42*, SWOU 280 02 X 823 457, 45% 45% - % 2. ‘ ^7*5 ” 

35% 3Z PorG P?4.32 11 37 33?# 33% 33% + % 20% 10% Stftoc a 343 26% 20* 26% +% I* 750 88 * S° 2^1 5?! 

447, 32b POO Bf* 1.58 35 18 84 44% 44% 44% 4« 18% SUPrd .84 21 10 » 40% 3®, 40% +% J* IS 2“ li 

41% 271, PotmQ2.38 5.7 11 IX 41% 41% 411* +% TO*, 12% Stande«52 IS TO 210 15% 15 15 5L " 4 ” 


X 20 , 30 20 * 

1136 13% 13% 13% — % 

27 *% 43, 41* 

311 47, 4% 4%- % 

67 11 10% 11 + % 


41% 271; Potmeax 57 11 IX 41% 41% 41% + 

53% 41% PotB pMJQ 8.6 £1X52% 52*, 52% - 

51% 35% PotO P*4.04 7D 402 »52% 51*, 51b 

33% IV, Premta MO 1.2 X 21 32% 32>, 32% - 


33% 1®, Premta MO 1.2 X 21 

27% 18% Pnrnfc sl.10 4.1 10 5« 

SB M*n PrtmeC 16 134 

40% IP, PrimMa.ra .2 X 784 


40* 26% StanWkl.04 
10, 10 StaMSto-X 


16 1347 19% 19% 19% +% 
.2 35 78* u4Gr% 38% 39% -% 


32*4 32% -% 3% 2% staego 

27 27% -b 10# 10% SWGcpDCb 

19% 1BV +% 46 23% StarlDgi.K 


2.1 10 Si 40% 3®# 40% +l I *a 14 Vtalwy 16 386 21% 21b 2*% +1* 

15 13 210 15% 15 15 “39% Vomad S3 4 73 72% 72% 

2.4 15 61 43% ^b +% I 70 ’‘ VW5M 2.W ZB 17 51 IX 105% 10®,-% 

98 X 12b 12 12b +% J WWW 

®* 2?# 2% +% 


9.8 23 1? 

ZB 4 2?, 

50 If 145 TO 


311 47# 4% 

67 11 10% 

<7 21*; 21 
40 S 4% 

470 22 21?, 

SB 23** S3 
23 3% 3** 


21 21 %+ % 
4% 5 

21 ?, 21 ?, 

S3 33 
3** 3%+ b 


29% StarlDgi-32 ftftat »1 «% 43 43% 


S 7 * 2b +% 3*% » WICOR2.42 7.0 8 13 34% 3**, 34% +% I 

15b 1®, +3, I 48% 40 WabH pM50 9 3 ziO 48% 48% 4®J + 1% I MOOa 


4 7®, 5G% ProoG 270 3.6 18 #838 74% 73% 74% +%I3I 


37% 16% SlavnJ lftO 3.4 


25% SJwWmI.68 1 7 22 35 2 
10% StkVC pf 1 72 Z2X 1: 


17i* W% Prdfla a 20 ID X IX 15% 15% 15% 14 10% StkVC pf 1 

43% X Prater L40 3.6 15 2 30, 30* Mb +b 30, 30 StoneWl.X 

2% 1% PniRC n 12* 1>k n, *% - % SO 2* SloneC .X 

S 7 % PfliRi nJBe 14 81 7?, 7% 7% -% 51% 341, StopShftlO 

* 1®, PSvCC* 2 9-2 12 517 a»4 21% 21% +*# 21% 18% StatEO 1D2 

89*4 59% PSCol pfT.15 ftl z2SOOB8% 88% 88% -% 7% 1% vfStwT 

25 19 PSCol pfZIO BM 13 u25<i 25 23 2®, 17 StnoMn.85e 

12 ®, PSInd 7 B» 1*% 11% 11% 2Sb 14% SfindTO .« 

10% W, pan pffl Z200 10 10 10 -% 8% *1 SuavSh 

1®2 6% PSta p(C 2106010** 10 1®, 54** 321, SurrCJt .48 

05 42 PSta p*0 Z110 84% 6* 8* 14% 6% SunQ 

85 54 PSta pfE zftXX 84% 84% 25% 10, SunEnnftW 


774 3®, 34% 35** +1 
35 29% 29% 29% 


17b Wackhi .80 
4?* Wataoc 


1.9 IB 65 32b 31 31 - 1% I S*"* 

OB 6 % 6 % 0 , I 


12% 13% +% 1 175 101 WJUrt pf 


2Zb WIMrt a .17 M X 1919 tf4f% *0% 411, +% 


21% 21% +% 21% 18% SKHEQ 1D2 

88% 88% — % 7% 1% WSrwT 

2S 33 2®, 17 StrmMn.85a 

11% 11% 2Sb 14% Stndfh .X 

10 10 -% 8% *# SuevSti 


StoneWl.X 2.9 12 24 X X SB -% 3*?, 22% WtogmaX 14 

StancC .X 1.81B4 816 40; 44*, 4«% +1 27?# 18% WhHRsgl 48 

StopShfttO 2.4 SO 963 <5 43% 45 +?# 49 33% WalCSv.50 11 

StatEu 1D2 ft7U 03 1®, 19% Wb -% 48 ZO* WalU a 140 11 

vfSrorT 542 ®, 3% 3b -% 11% 8% WhtiJ pi 1 ftl 

8tru0lt1.85e ftl 11 X 20, 1®, 20* +% 441, 2®, Warded .X 2.0 

StadRt .X 32 IS 161 20, 25% 25% *3% 20, WmCm .X ID 

- 330 u 6% 7?, 8% +b 57?# 33b Wan*rL1J6 


50* 321, SurrCJt .X DIM *23 o55% X 5*?# +2*#l Z7*« TO*# WaaitG* 78 


85 54 PSta pfE 

7B X PSln pfF 

76 X PSta pfG 

90 X PSln pfl 

TT% ®, PSvNM 

251, 8% PSHH p» 

25% 8% PNH pfB 

31 13% PNH pfC 

27?# 11% PNH pJD 

20; 12 PNH pfE 

20, 10 PNH pfF 

271, 10% PNH pfG 

30, 25 P&NM2.92 8ft 

38% 26% PSv£G2.84 7.8 

10, 12% PSEG prlMO 7.8 

51 S3*, PSEG pM.18 13 

51b 35 PSEG pM-X ft.4 


zlX uTBb 76 TS 


14b 0% SunQ 

25% 10, SuCnnftX 


1378 IS# 13 121, 

IX 21% 20?, 21 +<* 


34?# 21b WWiNaB.OB 


5 ulX 175 TOO +5 

14 21 583 34b 3**, 34% +1, 

1587127?, 27*i 27% -’* 

11 20 145 48% 45% 48% +% 

11 200 *5 44% -4% -% 

ftl Z100 II 11 11 -1, 

2.0 10 1039 U*5 44% 44?, +?, 

1ft 15 Ml 42 41% 41% “b 

10 709 53b SZ% SS* -% 

&6 If IX 201, 28 26% -% 

3ft M 75 3*1* 3* 341, -% 


B B 

125 32b 31?# 32 - b 

101 ft TO* TO* — % 

X 11*4 11% 11b- b 

31 45% 44% 45 - % 

75 1ft 1«, 117, 


40% Wa#N p*250 39 10 rift**, 62*; 6*r* +9, 


50* «** BunCd 3 MW M 47% 4T% 47% +** I 23% 2Sb ’WshWI 2.48 8.4 10 143 ||29% 29 29% +% 


*100 78 78 78 +?, 110% 90% SunC M2ft5 23 

*10 u91 91 91 +1 64% X SundfMDO 2D 

80S 10% 10% 10% -b ®« *% StmMn 

zBOO 22b 23% 22% TO* 7 SunM pfl IB 16. 

9 24% 2«% 3*% -% 46 31 StaiTrsdftO 27 

1 30 1 , M% 301* +l* 25b 1®, Sup V. In .38 ID 

8 27% 27% 27% +% 53% 38% SupMW .48 D 


2D TO 743 62b 62*4 62% - b 34% 21% WadJe .40 


+ 1 (40% 243* Wastes M8 1.1 26 610 46 44% 44% +% 


27*3 771; 1, 

25% 25% +% 11 
26 28 -b 5 


®« 4% StmMn 317 4?, 4% 47, 12% Bb WayGotoD 

Bb 7 SunM ptl 19 TO 325 7% 7% 7% 1®, 3% WearaU 

46 31 StaiTrsOftO 27 13 75 44% 44% 44% -1* 12** 9 Wean pf X 

25b 1®, Sup V* Is .38 1J 20 384 20* M% 2*b +% 2®, 16% WabdO .30 

53% 36% SupMW .48 D IB 350 55% 56 55% +% 12 0* Wodtcn 

18b 12 Swank 24 1.8 25 328 1®, 13% 13% 22?, 19 WetaRnlS 

16% 10% SymsCp 17 95 12** 12% IZb 42 SS Wetstfs J 


SyntaxsIftO 2ft 18 2929 60* 54% 55b +?, j 92% 51% WeJbF 272 


8ft 11 474 38% 3&1* 35b -% 1 3®# 16% Sysco# 24 D 22 471 2®, 27% 27% - % 1 SI 


WadJe .*0 1ft 17 72 33% X 30* 

WayGotoD 1.8 11 2 11 11 11 -% 

WaaraU 2 «* 4% 41* 

Wean pf.3& 2 9% S% 9% 

WabtO .20 .8 13 124 2*?, 24% 2to* -% 

Wadtth 9 272 0, 9% 9% -V 

WeinRnlX 7 3 342 21?, 21% 21% 

WetsMS J4 1.5 T8 39 35% 35b 35% +% 

WeJbF 272 30 11 IX 91% 90?, 9®, -% 


BancoM .40 X 11% 17% 11**- b 

BcpHw 138 31. 45% 44% 45 - % 

Bitnctoc 75 1ft 1t% 117, 

BingH DO X 13*, IX, 13% 

BKNEs 2 839 70% 68b 70* 

BkMAm 1ft 17 7% 7% 7*, - % 

Bankvt I 74 29% 28% 29% 

Santo .40 *029 23% 23 23 

BaranO X 71 10b *0% 

Banks# 373 20% 13b 20% - % 

BsToA 3 10* TO** TO*- % 

BasAra 1041 X 9 8b 9 

BaetF .80a M22 47** 48% 46% - b 

BaySta 28< 1T3 83b 82 82 - % 

Beyly .12 20 6% 8% B%- % 

BncftCf IX 15% 15 15% + % 

Banhan 297 9% TO, 9% + *4 


CCapS 2.1# 115 12% 121, 12% GotlWP _ .78 

Cnspap 148 144 59% . SB 99% + b Oraco - Ji 

ConsPd M 22 2% 2% 2% +3-16 g™** 

Consul 46 2% 2 2 - % G, *?! r » . 

Cntfflc 2.04b 206 54% 83% 63% - % Gf?** 

ClIHWi 122 ®a 0, Ob + b GrphSe 

CHasr 20 8% 8% 6% GWSov MB 

Comgt 2207 10 Sb TO + % S 3 ®? 1 

Conviaa 83 15% IS# 10% - % 

CoprSto 1282 2% 2 21-16 Gu«nd 20b 

CoprLsr 3X413-18 4% 4T3-18+1-K G«8dcTO8G! 

CooraS DO 3249 28% 26% 26% + I# 

[ CopyM 3 X 7?, 7% 7% - % « BO ftl 

Coreom 8 7% 7% 7% - % HOC - J* 

Cora* X II «?, 11 Ka^r, 

CoreSta 124 232 4D# 41% 41% + % Had co 

Corvus 4029 2 IMS 2*,27-TO Hadson ' 

„ * ** J> a *g: ,8+ ^« HamOU d?1 

,14 VS 2* S > HrBNI '■ n 

11 29% 2®a 29% - 1, Hubwa JO 

,X 189 2®, 23% 23?, + % ESm» 

CwnBk 15 15% IS 15% + % ' HHUn 

ernmpa ftS 33 24% 34 2* - 1, HBtxfyn 

CoftiFr 24 lift 17 1®, 17 « 

Cutana JO X 231; 2®, 23% + % JSS 

Cycard 75 27 20, 26% + % HeSff 

D D Haw 


FbrattO- 1 , » 11 % ti% 1 t%- ufcwuZ: 
FdllnF .421 29%.-' 28b 28% - V ESS 

.. .- tm 1 % , 1 % 1 % + %• 

-tanaa Mb 795 «% *% «* + % 

.W 3%c.-s5 'SS 

Rwmht M8 4» 80? 80% 30% + \ ~ tJSe 
Fadn* . m 47, 4% 4%r % HSS , 
FWrHB -D2 «B 21% 20b *1% - % Ma&TOt .10 
Q G Hftwcnr ' 

GTS 182 11- 1ft 29-10 21+18+%. Mtawwl 

GaWao 228 20; 25% 20,+ %. MayR 

GtoiwB 91 5% 5% . 5% - % MaynOI 

Germew WB m 77 78% +2% McCrtn 

Ganax 221 .2% lb 2%+% McFarf 

GaFBk a 27% 27% 27% . Mattoa 

GariMa DB 215 7% 7% 7% MadCra 

GitwaG ftB XI 23% 23% 23% - Mentor 

GigaTr . . 19.13-. T2%-tt +% MencrG 

GotoM JOB 209 2®, 20, 25% MwcBa 

GotiMP .78 110 18% TO% . 78%+% MercSs 

Brace J2 27 29 2®, 20% MerSo# 


285 «%- 18% M%+ u 

3 ? 0 , 0 , J%+ < 


Grantee 33 0% 6% 6% + % 

Grphia - X TO, TO, 17%+ % 
GrphSe 1873 7% 7% 7%— % ■ 

GWSav D 112 M 23% 24 
GlSoFtl -22 9% TO, 9%— % 

Qtoch 262 22% 21% 21?# + % 

Guflfrd ftOa 32 19% 18% 19% 

GHBde 16.80c BB 3-10 3-16 frtt 

-H H 

HBO ftO 2541 10% 10% .10* — . % 


2 . «b 0 «‘ «b 

70 11?, 11% 1®, 
1 41, 4% ®,. 

134 4 3% 4 

98 11% 11 11%. 


®4+ % 

4 +VTO 
11 %+ % 


201 45% 44?, 45%+ % 

!sir' 

41 15-10 15-16 15- 16 


Cuhana JO 

Cycare 


BetzLft 1D2 720 40* 40 


15%+ % 

9%+ b 

401*+ 1, 


DBA 31 14% 14b 14% - b 

DCk SO ®, 3% 3% — b 

DB» 3 171, TO?, 77** 

osc an s 6% sb- % 

MaySy SS4 12 11% 12 + % 

DmnBto 1775 10, 9% 0% + 1, 

OartGg .13 JW TO n 
Dated ft4 W4 26% 25% 20*+ % 

DtalO 278 IN, 11% 11% 

DtSwicft • 474 0, 8% TO, + % 

Oatacp 48 34 33% 33% - % 

death 8 3*, 3% - % 

Detain ftl ®# 5% s? s 

Demon X ft 4% *% - % 

DebSba .20 30ft 31% 30% 31% +1 
DeetoO 384 11% 11% 11% 

Dekalb .72 702 20% 20% 20%+ % 


11 % 11 % 

6 % ®5+ b 

1 ir-s 

5% ®* 

_*% 4% - 1, 


X 14% 14% 14% — % 

306 10, 171, 18% + % 

X 11% 11 111, 


7.8 9 547 37% 36% 36% -*# „ „ _ 

7.8 3 17?, 17% 17?, T T T 21% 14% Wendy 24 

8J *510 Mb Ml* 50, — 479, 30?, TDK .31# .7 TO 22 44% 441, 44% -% 3Tb 20 MettGO 48 

*1X51% 51% 51*. -% *11. 2®# TECO 2.52 6.1 12 IX 41% 40% 41% +% 5g% 35** Ws«PtP2.20 

z 100 90b 60, 60, +% 12% ®, TQff 18 117 TO, ®, 9% +% M% 6% WeaaTgl 04 

*60 u6TO, 62b 62% +% 21% 15b TNP 1.32 66 B 14 1®, 1S% 1®, -% 13 0# WnAlrL 

377 20; 29% 2S% -% 33% 20* TRE T 11 X X 33% 317# 32% +% 5 1% WIAir wt 

*280 7ft 78% 7» +% IX*; » TOW 3 11 <77 9ft*, 90, 88*« +1#, 33% 16% WAlr pi 

5 20, 257, 20* IX 130 TRW pr450 2.9 3 17TO* 17W* 178%-1% 7?, 3* WC71A 


• 29% 20% 
21% 14% 

-% 37b 20 


We® <9403# 8.0 


61 41 PSEG PTO05 04 

62% 43 PSEG 0028 84 

25% 17b PSEG pa. TT as 

79% 5®, PSEG pt860 8.B 

26% 19% PSEG P?2.43 6.3 

5l% E PSEG pi7.70 8* 

MV 63 PSEG pf7.X 65 

89 81 PSEG p?7.X 62 


WWFMZDO 10 12 41 27), 27% 27% +% 

Wendy 24 1130 1748 21% 20; 20?, -% 

WtottCO 48 1.8 18 6 30; 30, 30% 

WstPtP2.2Q 40 13 X 5*b 54% 54% +** 

WaaaT gi 04 90 0, gr, 9?, 


. 11 11 % 

Btoftos 1875 8 7% 7%+ % 

Biogen 0168 18 15 1®# + ?, 

Bwsrc 29 2% TO, TO, + % 

BtottR 13 TO, 7 7 - % 

Boamn 1.85 228 43% 431* 43% - % 

BobEv JOb 142 25% 2S1* 23% - 1, 

Baltic -TO 6 3% 37, ®, 


.121 ft- TO 7-16 ft-TO+Vie Imunm* 

m 1 - ~ " y Owcmp 

24 23% 20, 20, - % IntflN# 

31 2? 5* 5? 2? tofaRsc 

308 39b 25b 2TO* — 1, buMw 

8 43% 43b 43% - % Mean 

-20 X 20% 20 2D% brtaOv' 


SamFC .X IX 40, 40 


5 20, 857, Sftl* ice iso TRW pi 

*2X911, 91% 91% +», 4% 1M6 vJTecSf 

lift 93% S2b 92% -r. gei, 63 Thterdl. 


3% TO, Putoick 
1®, *07, Pueblo .16 


65 116 93b 92% 92*# -?# 1 06% X TaftBrdl.16 1ft 21 51 90, X 85% +% 

aft z2G0Qjgt% SO 91% +3U 21% IB TaUey -20e 1.0 14 IX 20% 20, 20% -% 

ee 3% 3% 3% - *4 ] 23% 10* TaUey pi 1 4.3 IX 29% 23 23% +% 

D TO 51 18% IB 104 ♦ % I 109 87% Tambd 640 62 20 IS 10Sb IX 109% +% 

8 6 11 1®, 1®, — b 1 43 28% Tandy TO 2555 30, 37% 37% -% 


X 32% 317, 321* +% 5 1% WIAir wt 

<7T 30* 30, 80* +1% 33% 16% WAlr pi 2 ftB 

3 179% 17V* 179*4 - 1% 7?, 3* WC7LA 

29 TOW ?, ?, -M6X S, WCNApfiaiJ 


6 *206 11% IV, 11% -% I Branco .12 566 0, 


205 4% 41, 4% — % 

104 23% 29 29% -»* 

318 1% 1% 1% 

27 8 8 8 + % 


40, + % 
„® 1 « 


11V ft PR Cam 8 5 11 1®, 1®, -b 45 28% Tandy 

22% 13 PugetPL76 7.0 11 785 u22% 22% “’i *b 22* JSu 1 

10# PulPe n-06e .ft X IBIB 9% TO, 9% -% 83% 47% Tektm* 1 

24 10% PulteHirf2 J » A476 2V, 2®, ?J?# +% 4 3% Te taom 

3V, 1®, Purcttt.641 8.1 „ 10B4|% W« +»• »*« ™ Teh%o 


8b 47, Pyro 
70, 41% QuakOfl.40 

273* IV, QuakSOK* 

0*, 5 Quanex 

34% 2S% Quastafi.72 
40% 19% Okfleii D8a 


10 72 6% 6% 0, 227, 12% TeHrete .X 

ftO 17 312 X 68% W +% 68 36% T#l« 

29 M 100 27% 27% 27% +% 55% 31% Templn.72 

18 43 7*; 7*, ?% 45% 34% TetmctfJ.04 

82 0 135 20, 27?, 27?, 105** TOT Tenc pr 


1.0 14 IBB 20% 20, 20% -% 15% ft WUnton 

4.3 TX 29% 23 23% +% 46% 26% WnUn p f 

62 TO IS 105b IX 109% +% 4ft . 3TO, WnU pfC 

TO 2555 30, 37% 37% -% 7% 3% WnU ptS 

15 1 15% 10* TO, 

1.7 TS #75 X 57. 57% -% 

X 91 3% 3 3% 

7 71 344 341 34Z%+% 

2.3 23 87 17% IT*, 17% -*, wrnmmmmmmmmm 

“b SB% +1, Sei« ffaurea or* ufi* 


+% 23% 9% WW3L S 2D 2 0 100 22 21 r* a +% 


*83 ®, TO, 6% 

1 34 34 34 -% 

5 36% » 30; + 1% : 

8 ®, ®, ®, | 


.18 23S ITS* 1T% 17% - % 

X 28b 20, 28% 

-24 78 1®, 1®* 15% 

X 13% 19*, 19%+ b 

L10 ftn 3C% 30, 30% - 1* 

8531 10# TO; 10 + % 


1 miv piJ a ft?, erg C Cqr 

CP Rnb 

Continued on Page 47 1Da 

CPT 

ggp 

SataeUgureaerreunoWciaL Year^Mgha and Iowa raflacflfw C*Q 


6531 10# TO; 10 

c c 

23 5b 0, 5% 

129 4% 41, 4** 

X 14% 14% 14% 


X 23% 28 

316 TO* 4 


lb 43*,- % DornS 132 112 43*, 43 43-1* 

ib 291, - % DrcbH -28 33 .17% 17 17% + % 

__ _ P, ®, DoyIDB DO XI ' 22% 22 22% + % 

87 34% 34% 34% - % Drancz 20 66 M 13b 13% + 1* 

17 4% 4 4** Demur 10 16% 16% «%- »* 

1 40, + % DreyGr 197 24% 24% 24% 

I 6% DunkDe DB 274 X 32 321* + % 

% 11-16 + MS Duriran .56 W 13% 13%- 13% + % 

% 17% - % DtHftla .15 243 14% 14% 14% 

I*, 28% Dynscn 132-8% B% 8% 

ib 15% OymchC 436 32% 32% 32% - % 

% 19%+ b £ £ 

to 1 * + u Ecrra* n «b 6 ®* + % 

"Z *0 + % Bp .12 40 8 V, 0, 

EaglTI 2581 TOW 1%1TOie+% 

i*J 5% EconLfa L04 1175 47% 45% 42% +2 

b 4*,- % PChlc 83 8% 7?, 7?,+ % 

b 14% OPaa U2 1 3» 17% 17% 17% 

28b Eton 13 19 12% 12% - % 

*, 5% + % SbUg XS 8b 7% 0* + % 

?i 11?, Eldons .W 22 17 18% 10;- b 


Hflrtfyo 433 to%- ®« 41# 

HchgA* .« X 25b 25% 29% 

Hehgta D8 21 25% 2ft% 25%+ % 

HetaAT , 66 5% 5% 5%+ % 

Haw 149 24% 24% 24% + 1, 

HenrdP f X 40, 43% 43% 

HtaerCp lb 300 24% 23% 34b +. % 

Wekam 7 15% 15% 15% 

Hogan 385 8% 0, 8b 

Hontad J4 ISO 38% 36 » - b 

Horatad 99 S% 5% S% + %. 

HBKJ IX 407, ■ 40% 4®,-+ % 

Huma 24 SI 37% 37 37 

Hrtgin X 191, 18% 19%+ % 

H«g6» .84 : 21ft . 31% 31 31 - % 

Hypmx 2112 181* 18 18%+ % 

NytaMI 8 -8% 6% #% - 

JC # g 8% 9 + % 

MS* K6 22 Z1% Zf% — % 

»C 538 TO 15% is?, ’ 

I“* J? W% 10% «%+ % ■ 

fmiwnr 3QX 18% «- ' 10, + 1% 

taacipp 1656 6% . 8 6% + v 

tadiNa 8 40 40 40 — v 

34- 32 31% 31% 

S’ 8 ** 1 ® 19% TO . .15 - I. 

34S 3*1 3% 3%+ % 

5*90* 440 21b 20% 20% — % 

_13> 73% 1»8+ 


119 ft I 7 # 

X Y Z 

*7 7 7 


’*tock - .Stott Jiigk law Lad Ctag 

LeZ . ftjr 1M0 » 65% #5 6S% + % 

L*dFre a 6 20, 2®, an, 

Lakfiw 20 82 17%- 17 17 - % 

. Lancaat- .72 lTO-ft<% 28% 34% 

' Lanes DO' 282 53% ' 53>, Wb 

Lauren* J2 8 34% 33% 3<V - 

LeeOta . 207 7% 7 7 

Letaer 12 14% 14% 14% + % 

teretoP ftBb X 8b 9 9 - % 

Lasdcoa . 128 4% «% 4%- % 

Ltobn DO 83 29 . 28% 28% 

LSnv* 2 « 3 48% 40, 40,- % 

LfeCom ' IX ®, 9% ®,+ % 

LOyTid DO 5Z7 18% » 18 - % 

LinBrd . 371 44% 44% 44%- % 

UndTto 2.20 3 411* .41% 41% 

Ltadbrg .18 6 6% 6% 5% - % 

UzCtoa 2287 87% 37% 37%+ % 

LongF 1M0 IX 29% 28% 29% 

Lolua 4M 20, 27% X - % 

Lypho 228 - 27% 2®# ®%+ % 

MSI 2272 14 12% 14 + % 

ua 8041 11% 11 11 - % 

MW 1 10% ' .10% 10% 

MPSs ' 4 5 5 5 + % 

+ns 24 n 29%- 2BV 2W,+ % 
UacfcTr 31 12% 13% 13% 

MadGE 238 48 31% 3®, 81% 

Mam 887 12% . 1TO* 12% 

Ualrtts Die 82 i7i« 17 17% + % 

MgtSd . W.13%121, 12% 

. ManHw DO 483 20% 10% SO + % 

MraNe- tit to 40 45% 45% — % 

U aroua 20 2 29% 23% 22% 

.Margo* - -101 » -4% - 4% + -% 

,Attrqar •: .04 10 9% TO 

Mrertftov i.1 979 44 43% 44 + t, 

Manta W 91% 30% 31 +% 

Mamor 213 1% ~1% 7%+»-f6 

Mattes .n 7 X 85 35 + % 

Maxcra ' ‘ 85* ft®, 28% 23%+ %. 

Maw ml 22 13% 13% 13%+ % 

MayPt » 2%29-TO 2% 

MaynOI ft 4% 4% 4% 

McCrm - D8 81 42% 41% 42 + % 
McFarl 23 10% 0% «,- % 

Mattox D5 X 8% 8 8 - % 

MadCra 17ft 6% 5% 8%+ % 

Mentor - 104 18 14 1®, - % 

-MantrG -139 15% 13% 15 +1% 

MercBe 1M0 2S6 35% 35>« 35>,-.% 

Mercs# Dft W 39 38% 38%-% 

MerSoa X 15% 19% 15%+ % 

MfdBcs 180 558 48 47% 48 +% 

MeryG 73 TOT* 16% 1®,+ % 

Mtoam 650 10, ■ 14% 151, 

MtortJ 22 3», 3 3% + % 

MtcrMk 19- 5% . 5 5%+ % 

Mkatfy - ;0ft ISO 8% ®, 6%+V 

' MfcrTc 590 14 -13%. 1« + % 

Mfcrap 4 IT 10, 18 18%+ % 

MfcSnw 1692 •%- 8 ‘ ft%+ % 

UdPCA .’.4 2% 2% 3%- \ 

Md&Ftf .40 131 2f% 24 241, + % 

MMBBk U4 134 49- 48% 48% - % 

MJreAto 336 9% S% TO#- % 

MJOHre M 1307 247* 24% 24?,+ r, 
MBffctn 101 6% ' e% 8% - % 

MflMpr .MB; 598 57% 57% 57% - % 
MfcUacr 820 7 8% «, 

IfiMta 84 24 20* 24 

MGaak TOO 8% 8% 8%+ % 

MattC8 151 14 13% 13b - b 

Mocfliw M 210 271, 27 271, + % 

Moiedr 290 13% .12% 12%+% 

MoMn JO « 48 47% 47%+% 

Mould MSB 29 38% 38 38%+ % 

MonAid 237 2**« 23% 23%- % 

ManoUt • 7X 19% 19b 19% 

MonnC 140 TO 30% 39% 39% 

MorFlo .01 ' W 18 TO 18 + % 

Mwran M8b -21ft 24?, 2<% 34% 

Moeetoy 382 8% 8 8%' 

MotCfO JO 28 17% 16% 16% 

N, H 

MCA Cp 13 4% 4 4 

NMS . . 322 5% 5% 5% 

Nepeoa 184 to*, g% g%- % 

ManTex ,7ft 28 10# 171, 18% 

NUCfya 150. 640.46%. 40, 48% + 1% 
WCptaS .18 T5 10* W% 18% 




37 a 4% . 4% 

™ £• S! 

TO® 8% . 3% TO, - % 

74 9% .8% 9%+ % 

.109 8 8% 'ft + % 

«2B 8% 8% 6% 

1885 14%- 13% - 14 + % 

31 32% 30% 32% +1% 

■43 10% HI W 

3f H 41 40 41 +1 


Wgtan W? m 12? 13?+ ?* Ml 

PSCO 6 131* 12b 12b ^ S? S. +t1< 

x ^5? v' B^’Sra.S" 

£ « S % 5 . ISS avA 

Im ■“ ara »* M, £v+ It -fts""™ ^ x* 

srs » : 7b- 3 s sK-j-^S-a S 4+T * 

ss: ^ t 2: -a y »»■ 3x 2«% 2®; zpg % 


tatriHr 20' 1S7 17*, 17 

Muptt# 2039 33 31 

tatangn 288' 7b- 7 


SS 71* 

327 16% 1! 
0 ®« 

X 28 2 


0 , 8 % — % 

3 S' i 

27% 27% — % 


28b 

5b + % 


» Sb s?+ ^ ax sai&L* 

55 Ifli 1QU mu — t_ J*" *5 ^1? 31*1 • 30*4 31 + 1* 

■*S sss ■" a ss ?• 

a S. S St J ass ■* s ii % *2*' 


02X1X13^ ^ 37ii +b P^P*"!# 52 regeics phi# me current week, but not tfia totost | ChrySe 1.02 
11 n 1 itf 1M TO mans Oof. Where a sgfit or etoeft dMttond KnoitaSng to 25 1 


157 12*, 11?, 117, I Eldons .10 72 17 W% 10;— b 

N2TOIB ® a 2?,-M8 EtaeSto 297 8% 7% . 7?, + % 


1342 30% 30% 20% + % 

28 14% 141* 14%- b 

1174 15?, 13% 10,+ % 

J J 


Numrax 1M ^2 f 4 to* 4 

ftomrea. JB 067 22% 21% 22%+ 1 

NOMed# t2S 8% «% ^ 

! OO 

Ooeanar 8 TO# 1% 1% 

Geillaa TOO 11% 11 ITT, - % 

Ognep# DO 34 38 37% 37b 

OMoCa 3 01 88 85% 88' * «* 

OWKm 1.10 IX 3®, 35b 30, + ** 

OWBp# -74 86 411* 40% 40%-% 

OWSffC ZBO 6 21% 21 2T - 4 

Onato DO X X 38% 30 

OMJw 13 11% 11%. 

o 55 S ' J!' 2 5 » ^ TO 1 J — % 

• 2» 20% 30 20b + % 

25* JS* ,n * 1®S «%+ % 

an ’St JI* 2 + % 

2 SS? 608 22 b 21 % 22 - % 

284 82 38% 39% 3B%— 2 

116 8% .» afi+V 

Own##, 20 82 • 10, ig% ie% + % 

P Q 

2*0# 1.9 301 447, MS* 447. 

140 ”0 "h s5 V 

sat? 


87 20, 36% 20, 

77 UP, ift 10 


64% 3SR, RCA 11 '"I.MMa 2358 u64% 84 “u +>4 atu wl + tSStyS 

>..?« a ® s is : a rA2,5,«. s §t 

15 a as - *s S 3 , s. a a h x \ f- r 

4% 2% RPC 57_ ®g ®4 3b -% ta 4 *2™ 


BCaa 
EtoHud 
% TOeflm 
- % Bctuis 
% DrcnQ 
■l-lft fcmutox 
b Endta 
■ % SndoLa 


m « B * 4 rtvKtond in CaneeSsi funds. *ubfocf to 1X1 non-rasttenca tax. I oancora 

ft* 6 Zb 2V Zb . UdMrtond ttoctanref tola- snK-nn nr jdnrk UliMwl I CutrSe 


Sb % sr'j* *3 ra, a, st* % « £ g« I 

a % it s ^.44 j*. a h $ »r 

g* ft, £1 If 88 % % 


1®, 9% Raymk 8 

77 I TO, Raym- n 3 

64% 44*, RayVini.eo 2.5 13 1 

10* lb Road EH .04 1.5 4 

19% 6% RdBaipBLM 30. 3 

33 7 RdBat pfft.B8a 30 1 

- 16% *2% RHRaf 1.64 ia 11 1 

V. TO 8V RecnEq X S 


S5*3 ?aia 63U 5 +< Mb 15% ThomlnfiX 3.0 12 Z* »», 22b S»4 

2.5 13 1010 mR* » 1t8( Ttnnjg^jo ZiM M IV, 15b 1®, 

ift ts 5 ill, TO* MV -% a®0 18% Thrifty .64 23 17 104 27% 27 771* 

21 tb US 11 11 -b 18b «% ttorefr 20 ZZ 378 0# 8 8% +% 

I" ib 6b 16% «% S Tto-rfn _ 606 ?b 7% 7b -% 


17 10; 17 + % 

45 44% 443, + 1, 

» 36 39 + lb 

33% S3 S3 - % 

25*4 2*b 251, + % 


30 1 wt «b «b +b *M<l Tho WflO+zre range begtas retth the start of II ^ *& ^ 

ZS 1 66b 56b 50b -b tracing, nd-naao oey dekwrey. P/E-price-a aml n ua ratio. im>v 1- -S' JS* 2%, _ 

XI 9% TO# BV -b denddectoradwptodtapracedtag 12 months. pki# stock tft+ “J _f°% 1 + * 

27 335 27?, 271, 27% -b dend. s-stock apks Dnndands begtas with data of spot, eta- cwrms 22 vat Jn 2 «* 19 Zm** 

iiS S S: S S ■ SS? ti Sit 3 ! 


- 16% 13% RISM 1.64 TO 11 1 ^ Wb 1®» I IE* ^Ito 

V<6 8%* RecnEq X 272 TO, tZ£ SS* Z& ! SS tS li^ta 

'a l K' s aD ?i ? ass -%is s TtaStjo 

l 5 ^ ? Rag® 54 13-16 1 MB 1M«- 1-1* 5»S **» TUnfc4,n 1 


60S h, 71, 7b -b ^ 

1 1.4 ra 205 73b TV# 7V* - b oa ufO- re wMtag* rearrenta x-, 

12 74 wh 14 1 4 *14X4 — ig ex-OT&’tajflen. *w-wttbcwt w 

2* 1ft X 62i, 61% «% +% ta hA KhMptod. c-aaiea m ful 

20 63 50% X 50 -b 


mated cash value dn ex-etvidend or ex-dBMHbuhen ttaie. u- CnuTch e 

new yaarty high. v-trwSng haftad. vHn breikruotcy gr receiver- ChLwn .40 ifl 30 

ship or being reorpantmed under the Bankr u ptcy AcL or aacu- Cheme* ns 71* 

rttaa assumed by such compantoa. wd-dtoMbutad. rel whan CmCni «7i v, 

Isauad. ww-wtth warrants x-eit-dMdend or ex-dgnia. xdto- g^a ca 78 28% 

ex-tflshUiuBcn. xw-rerthout warrant#, y-ex-dvittond and 8aMa gS" 1, 72 ln ? 

hMLijW-jtotd.a-ttlesm&i. OvCw IM 1*b 

_ Ontas ,15a 241 48% 

? ipn«- 1025 15% 


76 22 21), 21b — b 

6 6', ®* 0, 

19 X 29% 29b- 1, 
118 7i* 71- 7*, + b 

871 ®, 9b *b 

76 28% 28 28% 

72 11% 11% 11%-'% 

IX 14% 1« 14% + % 


1025 16% 1ft 


Engphs .17 
ErzoBI 
Equal 
I EWOU 
ErtcTI 
Erfytnd 
EvnSul 
j Exovir 


, AOP 

fM 

FsiaRaat 

ram® 

Pm*G 2 

FecKtos 

Femnu 

Wrens 

Fftkn IM 

FttoiTh l-X 

FWOtafl 


TO* 14% TO, 1«,-1.. . 
04 13% 13% 13% — b 

103 TO 18 18 

23 37, ' 3% ' 37, 

122 ft 7% 7%+ % 

2725 IV, 9% 10% + % 
39 6% 6b 0, + % 

173 0# 5% 5% + % 

70 TO, .19% 19% 

29 SO 19% 19% 

a 1T% 11% 11% 

397 177, 17% 17%+ % 

X 7% 7b 7% 

104 5% 5% 6% - b 

X 40% 40, 40* + % 

18 TO 8% 10 + % 

89 21% 20% 2T>, + % 

125 18% 17% -18%+ % 

F F 

as* . 7b 7% 7% ♦ % 

222 11% 1®, 11 + % 

74 1?, 1 11-18 1?, 

132 14 13% TO,- b 

88 64#, 841, 84% 

AW TO# 13% 13% - b 

33531MB 3% 3 11-18 

48 11% 11%. 11%- % 

73 441* 44 44%+ % 

« «b 82*, 82b 

-t 51 51 51 


£• S» £•- V I Oral lax 


KLA 

KV Ptw 
Ka moi re M4 

Karchr 


38S 0, ®# ® 5 

1228 37*« 30, 371*+ % 

21 32 31% 3t%+ % 

SB 5% ®, 0, - >* 

■ s & 5 ? an i 

8 7?, 7% 7% 

7 30* X 33**+ b. 
MO 236 20b 1®, 20% + % 

K K 

TO1 22b 21% 32 
2)6 ia% • ifij 12%+ *, 


OgllGpa DO 
OMoCa ■ 3 


«% 17% 18 + % 

TO% 11% TO# + % 


►toyrtm 10 TO* ia t»* 

SSL tS =S £ S* S " > 

sr s *s % ? st 

■" SS 14% mi, - % 

lObepm 17ft 13% tv, 13% - ^ 

LMnjfc 127 8% L 8% a%+ i, 

ia I«» MM.at.. 18% ib5+ v 

Llx so 13% 13b 131* 

LBPato. Kir ar ail* 


+8 «* 

« II? ~ ^ 

37% 37% 

85% 86 + b 


r-% 

TO*, - % 
20 % + % 
14%+ % 
11 %+ % 
_?* + s 


66% 54% 55 

72# TO, 17%+ % 

’S*. S2 «%+ *, 

a a 


LTX 


S3* ® S f* ** 0,+ % 

I*WM 77 S a 1 n. l 

Sss; * £ i»»+ i 

Parch* 727 26% 28 - 1, 
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FINANCIAL TIMES 

WORLD STOCK MARKETS 


WALL STREET 


ahead of 
growth data 

THE US stock markets moved uncer- 
tainly yesterday into a week which will 
feature the meeting of Opec ministers 
and the latest official estimates of US 
economic growth - both against the 
■ backdrop of US- Libyan tensions in the 
Middle East trrires Terry Byland in 
New York. 

Discount rate signals from the short- 
term credit markets increased in volume 
after reports that Tokyo and Washing- 
ton had agreed to cut their respective in- 
terest rates ahead of the economic sum- 
mit meeting opening on May 4. Once 
again, the bond market surged ahead af- 
ter mid-day when the Fed failed to inter- 
vene to check the slide in federal funds. 

But the stock market moved cautious- 
ly as econoinjc sluggishness appeared 
borne out by the latest federal data as 
well as by trading statements from ma- 
jor US corporations. Later this week, the 
US Commerce Department releases its 
estimates of GNP growth for the first 
quarter of 1986. which will be scanned 
for signs of the beneficial effects of the 
slump in world oil prices. 

At 2pm the Dow Jones industrial aver- 
age was up 7.81 at 1.797.99. 

The prospect of renewed downward, 
pressure on the dollar brought buyers in * 


for pharmaceutical stocks. Merck 
jumped S2% to $168% while smaller 
gains were registered elsewhere in the 
sector. 

The quarterly reporting season made 
an uncertain start as both General Mo- 
tors and IBM gave the market pause for 
thought. At $8378 General Motors shed 
SVi in cautious trading after confirming 
Wall Street’s fears by introducing a new 
round of financing incentives in an at- 
tempt to shift sluggish inventories of un- 
sold cars. GM also plans cost-cutting 
measures, another indication of the 
pressures implied by flagging motor 
sales in the US. 

After a slow start, IBM moved $1% 
ahead to S151 as the market digested the 
first-quarter trading report, which again 
warned that the outlook for the rest of 
the year was uncertain. 

NCR joined the reporting lists, the 
shares edging up by to S45% on news 
that profits were 15 per cent ahead in 
the first quarter. 

The technology sector brightened on 
NCR's results, led by Digital Equipment, 
which added $3% to $172%. Apple Com- 
puter, down $% at 526%, unveiled up- 
graded computer models. 

Banking results continued to roll al- 
though Chase Manhattan added only $14 
at 547% on trading figures. 

Higher earning s at TRW took the 
shares ahead by 51% to S97% in minimal 
turnover. CPC International at 562% 
added $% on the trading figures. 

An active feature was NL Industries, 
although the stock was unchanged at 
$14% after the announcement of a stock 
buyback plan and the withdrawal of the 
S16 a share offer for the equity by Conis- 
ton Partners, . 

Another active takeover feature was 



FT-OrtMnary Share Me* 


1 1981 1982 1983 1984 

STOCK MARKET INDICES 

NEW YORK April 14 Previous Year ago 

DJ Industrials 1,797.99* 1.790.1B 1265.68 

OJ Transport ?SSC3 - 786 OS 5982T 

DJUtiTities 188.71* 188.19 155.88 

S&P Composite 236.87* 235.98 130.64 


1985 1986 



CURRENCIES 


LONDON 

FTOrd 
FT-SE 100 
FT-A All-share 
FT-A500 
FT Gold mines 
FT-A Long gilt 

TOKYO 

Nikkei 
Tokyo SE 

AUSTRALIA 

All Ord. 

Metals & Mins. 

AUSTRIA 

Credit Aktien 

BELGIUM 

Belgian SE 


1.399.3 1.411.9 

1.6831 1.694.1 

822 09 825 53 

903.13 908.37 


977.0 

1.275.8 

620.05 

681.57 

536.9 

10.51 

12.588.00 

981.52 


US DOLLAR 

sn 

Apnl 14 

Previous 

Aprt 14 

- 

- 

1.4615 

2.309 

2.3055 

3.42 

178.95 

17B.35 

265.0 

7.3525 

7.3425 

10.8925 

1.9305 

1.9245 

2.86 

2.601 

2.597 

3.855 

1.582.5 

15750 

2.344 5 

46.9 

46.S 

69.5 

1.3995 

1.391S 

2.0712 


INTEREST RATES 


15.396.76 15.32620 
1.227.10 1.223.64 

1.202.1 1214.8 

559.7 5562 

11699 117.17 


3.572.94 3.607.03 2,259.84 


Euro-currencies 

(3-month ottered rate) 

£ 

SFT 

DM 

FFr 

FT London Interbank fixing 
(offered rate) 

3-month USS 
6-month USS 
US Fed Fund* 

US 3-mo nth CDs 
USSwnontft T-Mls 


Aprt 14 Prev 

m. 10»n 

4’A A 3 /,, 

4*„ 4Yi. 

7* Th 


CANADA 

Toronto 

Metals 8 Minis 2279.3* 
Composite 3.093.7* 

Montreal 

Portlolio 1.607.62* 

DENMARK 

SE 248.64 

FRANCE 

CAC Gen n/a 

Ind. Tendance n/a 

WEST GERMANY 

FAZ-Akiien 740.96 
Commerzbank 2243.9 

HONG KONG 

Hang Seng 1 .785.45 


Treasury 


7V. 1988 

7% 1993 

87. 1996 

97. 2016 


IIS BONDS 


April 14- Prev 

Price Yield Price Yield 

101%* 6.52 101 %i 6.54 

101’’** 7X12 101 s ** 7.04 

111'%a 721 111*** 72 

123'*s 721 123'** 729 


Treasury Index 


725.75 

2.194.5 


418.7B 

1.211.7 


ITALY 

Banca Comm. 

695.39 

699.36 

272.45 

NETHERLANDS 

ANP-CBS Gen 
ANP-CBS Ind 

272.0 

255.4 

269.9 

254.9 

2062 

164.B 

NORWAY 

Oslo SE 

n/a 

353.71 

308.53 

SINGAPORE 

Strai Is Times 

5672 

575.53 

80023 ! 

SOUTH AFRICA 

JSE Golds 

JSE Industrials 

- 

1.164.1 

1.110.1 

1,113.2 

856.2 

SPAIN 

Madrid SE 

159.67 

156.61 

81.14 ! 

SWEDEN 

J& P 

n/a 

227953 

1.438.90 

SWITZERLAND 

Swiss Bank Ind 

601.0 

5962 

419.7 

WORLD 

MS Capital Int'l 

April 11 
307.4 

Prev 

305.5 

Yevago , 
202.6 




Apnl 14* 


Maturity 

Return 

Day's 

Y««l 

(years) 

Index 

change 


1-30 

152.82 

+ 0.49 

7.11 

1-10 

144.27 

+ 0.40 

6.94 

1- 3 

135.06 

+ 0.22 

6.68 

3- 5 

14645 

+ 0.46 

7.05 

15-30 

183.51 

+ 0.60 

7.70 

I2UUILC. IVltrtltlt L.yiH*U 


April 14* 

Price Yield 

Prev 

Price 

Yield 

101% 

9.85 

101% 

9.85 

89’* 

6.90 

89'* 

6.90 

99 'A 

8.85 

99% 

8.85 

108% 

8.04 

108% 

8.04 


102 

Stores 

10.01 

102 

10.01 

110.17 

9.5 

110.17 

9.5 

111* 

10.5 

11156 

10.5 

111* 

1034 

111% 

10.94 


(London) 

Silver (spot fixing) 
Copper (cash) 
Coffee (May) 

Oil (Brent blend) 


April 14 Prev 
370.800 368. 15p 

£961.00 £966.75 

£2.315.00 £2288.00 
S13.075 $14-05 


GOLD (per ounce) 


London 
Zurich 
Paris (fixing) 
Luxembourg 
New York (June) 


Aprs 14 Prev 

$341.00 $34150 


$340.75 

534325 

$34420 


$34005 

$340.19 

$340.50 


Corporate 
AT&T f 

10% June 1990 1 

37. July 1990 
BH May 2000 
Xerox 

10* Mar 1993 1 

Diamond Shamrock 
10% May 1993 1 


10% May 2013 110.1 

Abbot Lab 

11.80 Feb 2012 ill! 
Alcoa 

12% Dec 2012 mi 

Sourer: Salomon Bromers 


FINANCIAL futures 


CHICAGO Latest High Low Prev 

US Treasury Bend* (CBT) 

8% 32nds of 100% 

June 102-31 103-12 92-25 102-13 

US Treasury Bins (I MM) 

Sim points of 100% 

June 94.44 94.47 94.43 94.42 

Certificate* of Deposit f)MM) 

$ 1 m points of 100 % 

June 93.68 93.68 n/a 9362 

LONDON 

Three-month Eurodollar 

Sim points of ioo% 

June 9338 93.39 9333 9339 

20-year Notional Gilt 
£50300 32nds of 100% 

June 126-14 126-20 126-02 128-21 


$343.40 S 34730 } * latest avabuo figures 


National Gypsum, up S3% at $62% as the 
management group increased its offer to 
$46 a share cash and $28 in paper, 
against $34 straight cash from Wickes 
Group. 

Oils traded nervously as Wall Street 
waited for the Opec ministers to renew 
their attempt to curb the fall in world oil 
prices. Exxon at $55% showed no change 
and was lightly traded. Chevron edged 
up S% to $39, while Atlantic Richfield 
eased $% to $53%. 

Airline stocks, also with much at 
stake in the battle over oil prices, were 
mostly lower. Among the domestic car- 
riers United fell $7» to $55% and Ameri- 
can $% to $54%. Pan Am held unchanged 
at £6%, despite activity in Resorts Inter- 
, national which holds a stake in the air- 
line. Resorts slipped S% to $66% as the 
death of the chairman raised uncertain- 
ties over the 60 per cent equity stake _ 
held by his family. 

By mid-session, g ains in long-dated 
US treasury bonds ranged to three quar- 
ters of a point signalling market satis- 
faction with a sluggish economy and low . 
inflation. The yield on the key long bond 
dipped to around 730 per cent 

With federal funds below 7 per cent . 
again, three-month Treasury bill rates 
eased by three basis points to 5.92 per 
cent and other money market rates con- 
tinued to slip lower. 

LONDON 

Libyan war 
of words 
subdues 

THE US- LIBYAN war of words was a ■ 
subduing influence on London markets 
yesterday with investors also pessimis- 
tic over the outcome of the Opec meet- 
ing which opens in Geneva today. The 
FT Ordinary index fell 12.6 to 1,3993. 

Saatchi and Saatchi's move to raise 
more than £400m via a rights issue was 
seen as a further draw on funds avail- 
able to the market Saatchi shed 90p to 
855p. 

Confidence was also undermined by 
reports that United Biscuits, down lp at 
265p, had sold its near 15 per cent stake 
in Imperial group, having conceded de- 
feat late on Friday in its battle for con- 
trol. Imperial fell 18p to 345p. 

Government stocks sustained some 
small losses in quiet trading. 

Chief price changes. Page 47; De- 
tails, Page 46; Share information ser- 
vice. Pages 44—45 

CANADA 

A STRONG showing by industrial 
stocks helped Toronto ahead from the 
start building on the record high closes 
of the three previous sessions. 

Xerox Canada traded 40 cents higher 
at C$4.65, Trilon C$'/» at CS3Q% and 
Dome Petroleum 3 cents to CS2.03. 

Among the takeover stocks, Genstar 
gained C$ 7 /i to C$57 Vi in active trading 
following the revised offer from Itnasco. 
Hiram Walker was CS% ahead at C$3 8% 
following the revised offer from Gulf 
Canada. Gulf slipped C3% to trade at 
CS10J*. 

Among blue-chip stocks Canadian Pa- 
cific climbed CS% to CS18%, Northern 
Telecom C$% to C$40%, Bell C$% to 
C$39 7 /« and Seagram C$% to CS77%. 

Stock prices were also firmer in 
Montreal. 

SOUTH AFRICA 

GOLD SHARES were mixed to easier in 
Johannesburg in line with a modest fall 
in the bullion price. 

Randfontein Estates fell R2 to R254 
and Western Deep R1 to R105, but 
Southvaal managed to pick up 50 cents 
to R103.50. 

Mining houses and most other mining 
stocks mirrored the mixed showing in 
golds. Gold Fields of South Africa was 
unchanged at R37 while Anglo Ameri- 
can Corp was 15 cents higher at R42.90 
and Rand Mines slipped R3 to R80. 

Rustenburg Platinum added 25 cents 
to R33.40, but diamond share De Beers 
was unchanged at R23.25. Industrial 
shares were little changed. 


EUROPE 

Monday lull 
swiftly 
set aside 

THE NORMAL Monday lull on the Eu- 
ropean bourses was swiftly brushed 
aside yesterday as investors, foreign 
and domestic alike, surged back into the 
stock markets amid hopes of lower in- 
terest rates and a fresh round of corpo- 
rate news and reports. 

Frankfurt enjoyed yet another dizzy 
performance by reaching its fifth peak 
in six sessions as banks and car makers 
attracted huge buying on the strength of 
Deutsche Bank's impressive profit fig- 
ures and the relatively stable dollar ex- 
change rate. 

The Commerzbank index breached 
the 2,200 barrier for the first time with a 
49.4 point jump to 2,243.9. 

A 63 per cent boost in net profit for 
Deutsche Bank, the latest and best bank 
results in the current season, took Ger- 
many's largest retail financial institu- 
tion DM 24 higher to DM 898.50 after 
touching DM 900 earlier in the session. 
Unlike most of its domestic competitors, 
it is still some DM 20 below its high for 
the year of DM 920. 

The other leading banks, spurred on 
by hopes of lower US and Japanese in- 
terest rates, jumped to fresh peaks, with 
Dresdner DM 21 higher at DM 503 ex- 
rights and Commerzbank DM 21.20 up 
at DM 377 as BHF enjoyed a DM 13 rise 
to DM 578. 

Siemens, which experienced a mild 
bout of profit-taking last week, moved 
back into the higher bands of its recent 
trading range with a DM 9J50 gain to 
DM 724.50. " 

The stable dollar/D-Mark rate attract- 
ed foreign buyers into the cars sector 
while hopes of lower domestic interest 
rates - and consequently revived con- 
sumer demand - proved sufficient in- 
ducement for domestic buyers. 

Both Daimler and VW extended the 
record gains of last week with fresh 
rises: the former stormed DM 53 ahead 
to DM 1,510 and the latter DM 33 to DM 
678. BMW picked up a respectable DM 8 
to DM 584 while Porsche derived some 
dollar-related strength and added DM 50 
to DM 1.255. 

The bond market was subdued. Both 
domestic and overseas investors ap- 
peared hesitant amid uncertainty over 
the outcome of the Opec meeting which 
starts in Geneva today. 

The Bundesbank was slightly more 
active yesterday with sales of DM 14.2m 
of domestic paper compared with Fri- 
day’s purchase of DM 500,000 of paper. 
Central bank figures reveal that the av- 
erage yield on public authority bonds 
rose to 5.48 per cent from Friday's 5.47 
per cent 

Record-breaking form continued in 
Stockholm as heavy institutional buying 
and a swift sortie by foreign investors 
pushed the Veckans Affarer index over 
the 800 level for the first time with a 20.6 
jump to 800.8. 

Sentiment was underpinned by the 
fall in the yield on 180-day Treasury pa- 
per by 21 basis points to 9.79 per cent in 
heavy trading with similar activity at 
the longer end of the market 

Electrolux was the most active and 
gained SKr 14 to a record SKr 312 on 
heavy overseas demand ahead of the 
group's planned share issue to finance 
the purchase of White Consolidated. 

Volvo hit a high for the year with a 
SKr 19 surge to SKr 395, and Sandvik 
touched the SKr 900 level for the first 
time with a SKr 30 jump. 

Swedish Match proved the odd man 
out with a SKr 7 decline to SKr 365. 

The record in Amsterdam was scored 
largely on healthy overseas buying with 
particular emphasis on international is- 
sues. Unilever picked up FI 6.70 to FI 
434, a 12-month high, while Akzo's FI 
1.90 gain gave the chemicals and fibres 
group a record FI 181.90 close. 

The session, however, was not without 
its casualties as Gist Brocades came un- 
der pro fit- taking pressure after last 
week's results and dipped 50 cents to FI 


295 50, VNU also encountered some sell- 
ing and finished FI 1 cheaperatFl 308. 

ABN reversed an opening FI 3 toss to 
finish FI 5 higher at FI 589; and Aegon 
jumped FI 7.50 to FI 115 
The ANP-CBS General index roseil 
to 272.0 while the domestic bond market 
was little changed in slow trading on 
suggestions that a new state issues may 
belaunched later in the week. _ ■■ 

Heavy trading dominated Paris ahead 
of the cut by the Bank of France in-its 
intervention rate by % percentage point 
to 7% per cent after the market closed. 

Building issues were buoyant ahead 
. of the interest rate moves as Bouygues 
added FFr 6 to FFr 1,105, POliet jumped 
FFr 178 to FFr 1,448 and Dumez finished 
FFr 78 higher at FFt 1,285. 

Michelin’s results generated a FFr 41 
rise- to FFr 3,140 while Moet-Hennessy 
sparkled with a FFr 60 advance to FFr 



2,500 on 1985 results and forecasts of 15 
per cent growth in profits for this year. 

Elf managed a hefty FFr 28.20 gain to 
FFr 296 amid statements on cash flow 
problems caused by the fall in the oil 
price 

Brussels slipped back in quiet trading, 
and Milan featured end-of-account sell- 
ing against a backdrop of unease over 
the US-Lihyan standoff in the Medifer-. 
ran e an. 

Construction issues led the rally in 
Madrid with banks not far behind while 
Zorich continued to derive energy from 
the prospects of a cut in the US discount 
rate. 

Oslo was subdued amid wmflwting re- 
ports on a settlement of the nationwide 
industrial dispute. : 

SINGAPORE 

. CONTINUED stoploss selling of a broad v 
range of stocks left Singapore again low- 
er, with the Straits Times industrial in- 
dex down 8.33 at 567.20. " 

Confidence was undermined by re- 
ports, later denied, that th£ Malaysia*^ 
Prime Minister Mahathir Mohamad baS 
told a conference on Saturday that Ma- 
laysia wanted to reschedule its 4&3bn 
ringgit foreign debt 

' Yesterday, as Asian banks halted all 
trading in offshore Malaysian govern- 
ment securities, the Prime Minister was . 
reported to have given an assurance 
that the country would honour all 'its' 
debts and repay them on time: 

Among actively traded stocks, SIA 
lost 15 cents to SS5.75 as company offi- 
cials said foreign holdings of the airline 
had reached a 20 per cent' legal .ceiling 
and the limit might be reviewed. 

Elsewhere among the actives, Raleigh 
declined 13 cents to S$1.6Q/ and: TDM • 
shed 7 cents to.S$L03. 1 

HONG KONG 

A BOUT of early profiHafcing ;took 
prices sharply lower from the start of, 
trading in Hong Kong before a resump- 
tion of buying by-local and overseas in- 
vestors overcame the downturn, leaving 
the market mixed. . 

The Hang Semg index, almost 20 
points lower after the first hour, ended 
1.24 higher at 1,785.45. .... . 

The early fall was described as no J 
more than a technical- correction ' after { 
.the market’s .previous run of seven con-, 
secutive rises that had pushed the index | 
180 points higher. Analysts added that 
the undertone remained buoyamt, in 
part as a result of the forthcoming pub- j 
lie flotation of shares in Cathay Pacific ‘ 

Property issues enjoyed some of the 
widest support, with Hang Lung Devel- 
opment 30 cents higher at HKS8.65 and 
Hongkong and Kowloon Wharf 5 cents ■ | 
ahead at HKS7.15. - .1 


REPORTS of an agreement between 

pan and the US to cut official discount . 

rates took share prices sharply higher in - 
Tokyo trading yesterday, but a bout.rf 
profit-taking in the afternoon wiped opt . 
many of the gains, -writes Shigeo Nishi- : 
waki ofJiji Press. 

Although blue chips, large-capital js- . 
sues and public works-related stori es 
lost popularity, food and consumption- ^ 
related issues continued “to attract buy ^ 

ers for most of the day. /_ . i 

The Nikkei market average soared 
163 points at one stage but. fall back to. 
close 7(L38 ..higher on balance at , . 
15^96-76. Volume totalled 437m shares, ;, - 
down from last Friday*s. 521m.- Gainst— : 
ou tnumb ered losses by 525 to 340, with 
116 issues unchanged. ; ' f . 

Toyota Motor eased Y50 to ' . 

forecasts of a recurring profit drop of. 
some '30 per cent for the year ending in;- 
June. Other blue chips fell in sympathy.- 
Nippon Steel remained unchanged at: 
Y169 although it topped the active Sat ... 

with 8.02m shares traded. . 

Domestic demand-oriented blue chips . ■ 
such as foods were favoured. St rong ^ 
mand for beer - and Kirin 
prowess in biotechnology - drove the; - 
stock up *50 to Y1.260 on a voted hf 
7 . 38 m shares, the second most active 
stock. 

Nichiro Gyogyo firmed Y10 to Y345 on 


Mills gained Y33 to Y782 and Nippon 
Meat Packers Y130 to Y1.180. ; ;/r . 

Chain stores and department stores... 
benefited from strong consumer 
mand. Seiyu added Y120 to Yl,390 
Takashimaya Y46 to -Y685. Wacoal 
■ moved its daily maximum Y105 np to 

Y1.07O. : . 

Sumitomo Electric gained Y50 to'/-'-. 
Y1.150 in ; active turnover on expecte- £■; 
lions ofmuchstronger demand forepti*' - 
cal fibres.. * . . ji'ii 1 

■ Leading domestic-demand stocks, 
which were bought in the. morning on; .. , 

. prospects of lower interest rates, die-V '; 

• dined in the after n oon. Tokyo Gas shed IJ-.' 
Y9to Y388, Tokio Marine and Fire Insur- • -- 

’ ance~ Y30 to YlilBO, Mitsubishi Estate *’•*- 
. Y2Q tb.Yl,M0;and ToT^ Electric Ftower 
' ••• ••• -- •• 

■ - Bond, .trading was lacklustre, with 

. 0® sktotififel . 

Prices rose in the morning, sending the 
yield on the . 6.2 per cent government - 
bond, duein July 1995, down to €730 per ; . 

• cent..'--. ’ t : — r- 

. In. the- afternoon, more- investors , ;; 
moved to the sidelines. couterti to await 
this wee^s US economic figures on fa* V ; 
dnstrial operating rates and preliminary Jr . 
first-quarter gross national product 
. -mates. : Prices fell pushing the yield 
'.'the bellwether bond to close up at4J8ttr 
per cent from Friday's 4.770 per cent 
. Investors were also nervous aboutihis - . 
week's Opec meeting and mounting tear 
' sxan between the US and Libya. ; 

AUSTRALIA 

THE REPHtCUSSIONS of takeover . 
manoeuvres and a round, of profit-taking . 1 • 
after last' week's record gams left Sydr _. . _ 
hey lower, with the All Ordinaries index ' , f 
down 12.5.at 1,202.1. . ,’y 

BHP piit on 16 cents to AS7.26 as it 
bought shares and rights to a 20 per drift ' 
stake in Elders DCL, which had picked '. 

nearly 20 per cent of BHP last, weefe - . . _ 
Elders, trading ex-dividend, was a sharp , 

68 cents lower at A$4.' '.i-zJ+K 

.Mr Robert Holmes a.Gourtfs.Bell Re^^ j 
sources, whose partial takeover offer far 
' BHP is held up in legal disputes, sbed.iS: 
cents to.AS4.65 as it azmounced a-four? 
for-five rights issue to raise Ai®23nt" 

Bell Group, which will take ife futf eati- 
tlement to the issue, fell 10 cehte to . 
AS7-70. 

. Profit-taking hit the banks, wiffi ANZ 
down 10 cents to AS6.02 and Wesmac-14- . 
cents lower at AS8.06. 
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CANDIDE-AND-VOLTAIRE-TURN-MEETINGS-INTO-AN-ART 


Crystal and sih-er sparkle against a backdrop of period 
furniture and fine oils. To see the Voltaire and Candide • 
suites laid out for a forma I lu nch is to see the concept of 
business meetings transformed. However, with boardroom 
tables that can seat up to 40 people, the smaller reception 
roomsatGrosvenorHouse mean business beneath the 
polished exterior. Air-conditioning and full soundproofing * 
ensurecomfortand confidentiality, while each suite has its t 1 


own reception areaand specialiyiraihed staff to ensure 
your business function runs smoothlyand efficiently. " 

Fbr slightly larger numbers, the Ballroom has two 
separate suites, one holding upto !50 people, the other 250 
V/h i le u n der the girttermg chandelier of the Great Rocan ’ 
up to 1 ,500 guests can dine insumpmous spiendour ' : 

Discovertheartofthe perfect meehhii.- ■ / 

Cali usonOi-499 6363.. - ;■■■■■' 


GROSVENOR HOUSE 

PARK L A N E -L ONOrO N 

A IruhtltuukC Hnu |(u hwvv I kwl 




Thcthonse Forte Hotels 


An urKxmmon sense of occasion 












